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HQXQKRVSLWDO SULYDGR$SDUWLU GH ORV DxRVQRYHQWDYDULRVKRVSLWDOHV\
JRELHUQRV HVWDWDOHV WRPDURQ LQLFLDWLYDV RULHQWDGDV HVSHFtILFDPHQWH D
LPSXOVDU OD DWHQFLyQ GH SDFLHQWHV HVWDGRXQLGHQVHV/D LQYHUVLyQSULYDGD
QDFLRQDO \ H[WUDQMHUD KD GHVHPSHxDGR XQ SDSHO LPSRUWDQWH DO IRUWDOHFHU
ODV LQVWDODFLRQHV HTXLSR RSHUDFLyQ \ DGPLQLVWUDFLyQ KRVSLWDODULD 0iV
UHFLHQWHPHQWHVHGHVWDFDHODFXHUGRGHHPSUHVDULRV\GHOJRELHUQRGHOD
FLXGDG GH 0RQWHUUH\ SDUD GHVDUUROODU XQ DJUXSDPLHQWR GH KRVSLWDOHV
XQLYHUVLGDGHVFOtQLFDV\ODERUDWRULRV
(OLPSXOVRGHODLQFLSLHQWHLQVHUFLyQGH0p[LFRHQODFDGHQDJOREDO
GH YDORU GH VHUYLFLRV GH VDOXG QR VyOR SXHGH JHQHUDU XQD GHUUDPD
LPSRUWDQWH GH GLYLVDV HPSOHR \ FRQWULEXLU D PHMRUDU OD FDOLGDG GH ORV
VHUYLFLRVGHVDOXGVLQRWDPELpQDGHVDUUROODUDFWLYLGDGHVGHLQQRYDFLyQHQ






(Q ORV ~OWLPRV DxRV HO FRPHUFLR LQWHUQDFLRQDO GH VHUYLFLRV VH KD
H[SDQGLGRJUDFLDVD ODJOREDOL]DFLyQGHORVSURFHVRVGHSURGXFFLyQ\GH
GLVWULEXFLyQ ORV DYDQFHV HQ ODV WHFQRORJtDV GH OD LQIRUPDFLyQ \
FRPXQLFDFLyQ 7,& \ HO LQFUHPHQWR HQ OD PRYLOLGDG GH SURYHHGRUHV \
FRQVXPLGRUHVHQWUHRWURV/DFDUDFWHUtVWLFDSULQFLSDOGH ODJOREDOL]DFLyQ
KDVLGRXQDFUHFLHQWHIUDJPHQWDFLyQGHODVDFWLYLGDGHVTXHOOHYDQDFDER
HPSUHVDV GH SDtVHV GHVDUUROODGRV SDUD VXPLQLVWUDU XQD DPSOLD JDPD GH
VHUYLFLRV (VWDV HPSUHVDV KDQ HQFRQWUDGR YHQWDMDV SDUD VXEFRQWUDWDU D
RWUDVORFDOL]DGDVHQGLIHUHQWHVUHJLRQHVHQWUHHOODV$PpULFD/DWLQD
(O VHFWRU GH VHUYLFLRV GH VDOXG QR KD VLGR OD H[FHSFLyQ 6H KD
REVHUYDGRXQDWHQGHQFLDFUHFLHQWHHQHOVXPLQLVWURGHVHUYLFLRVGHVDOXG
SRU SDUWH GH SURYHHGRUHV GH XQ SDtV SDUD VDWLVIDFHU OD GHPDQGD GH
FRQVXPLGRUHVTXHUHVLGHQHQRWURSDtV
/RV FUHFLHQWHV FRVWRV GH ORV VHUYLFLRV GH VDOXG OD DJXGL]DFLyQ GH
HQIHUPHGDGHV FUyQLFDV \ HO HQYHMHFLPLHQWR GH OD SREODFLyQ HQ SDtVHV
GHVDUUROODGRVFRPRORV(VWDGRV8QLGRVHO5HLQR8QLGRGH*UDQ%UHWDxDH
,UODQGDGHO1RUWH\HO-DSyQKDQPRWLYDGRDORVUHVLGHQWHVGHHVWRVSDtVHVD
EXVFDU DOWHUQDWLYDV PiV DFFHVLEOHV HQ SDtVHV HPHUJHQWHV 3RU VX SDUWH
JRELHUQRV \ HPSUHVDV SULYDGDV GH SDtVHV FRPR OD 5HS~EOLFD GH &RUHD
7DLODQGLD6LQJDSXU&RVWD5LFD\0p[LFRKDQGHVDUUROODGRLQLFLDWLYDVSDUD








D XQ FRQVXPLGRU TXH UHVLGH HQ HO H[WUDQMHUR ODV DFWLYLGDGHV TXH VH UHDOL]DQ HO JUDGR HQ HO TXH VH
IUDJPHQWDQODVDFWLYLGDGHVSDUDSURGXFLU\GLVWULEXLUORVVHUYLFLRVDVtFRPRORVDFWRUHVTXHSDUWLFLSDQ
/D PHWRGRORJtD XWLOL]DGD LQFOX\H OR TXH HQ OD OLWHUDWXUD VH GHILQH FRPR OD ³FDGHQD JOREDO GH
YDORU´ HQWHQGLGD FRPR ODV DFWLYLGDGHV TXH OOHYDQ D FDER GLIHUHQWHV DFWRUHV SDUD FRPELQDU UHFXUVRV
WHFQROyJLFRV PDWHULDOHV \ KXPDQRV D ILQ GH VXPLQLVWUDU XQ SURGXFWR R XQ VHUYLFLR (Q HO SUHVHQWH
DQiOLVLVVHEXVFDLGHQWLILFDUODIRUPDHQTXHHVWiRUJDQL]DGDODFDGHQDJOREDOGHYDORUGHORVVHUYLFLRVGH
VDOXG HO SDSHO TXH GHVHPSHxDQ ORV SDUWLFLSDQWHV \ ODV YHQWDMDV \ RSRUWXQLGDGHV GH 0p[LFR HQ ORV
GLIHUHQWHVHVODERQHV
6H SUHWHQGH GHULYDU XQ FRQMXQWR GH SURSXHVWDV GH IXWXUDV OtQHDV GH LQYHVWLJDFLyQ \ GH
UHFRPHQGDFLRQHVGLULJLGDVDORVSULQFLSDOHVDFWRUHVSDUDIRUWDOHFHUVXSDUWLFLSDFLyQHQODFDGHQDVREUH
WRGRHQDFWLYLGDGHVGHDOWRYDORUDJUHJDGR\QRVRODPHQWHODVLQWHQVLYDVHQPDQRGHREUD
8QD GH ODV SULQFLSDOHV OLPLWDQWHV GH OD LQYHVWLJDFLyQ HV OD LQVXILFLHQWH LQIRUPDFLyQ VREUH OD
PDJQLWXGGHOFRPHUFLRLQWHUQDFLRQDOGHVHUYLFLRVGHVDOXGGH0p[LFR/DVHVWLPDFLRQHVGLVSRQLEOHVVH
UHILHUHQSULQFLSDOPHQWHDOGHVSOD]DPLHQWRGHUHVLGHQWHVVREUHWRGRGHORV(VWDGRV8QLGRVKDFLD0p[LFR




GH ODV H[SRUWDFLRQHV GH ORV SURYHHGRUHV GHO VHUYLFLR TXH SXHGHQ VHU PpGLFRV LQGLYLGXDOHV FOtQLFDV
HVSHFLDOL]DGDV \ KRVSLWDOHV SULYDGRV TXH SURSRUFLRQDQ GHVGH FRQVXOWDV SDUD LQWHUSUHWDU UHVXOWDGRV GH
DQiOLVLV FOtQLFRV \ WUDWDPLHQWRV GHQWDOHV KDVWD LQWHUYHQFLRQHV TXLU~UJLFDV HVWpWLFDV \ FLUXJtDV PiV
FRPSOHMDVFRPRODVGHFRUD]yQRWUDVSODQWHGHyUJDQRV
/DLQIRUPDFLyQLQVXILFLHQWHGLILFXOWDFXDQWLILFDUHOYDORUGHODVH[SRUWDFLRQHVHOWLSRGHVHUYLFLRV
H[SRUWDGRV HO YROXPHQGH SDFLHQWHV \ SRU WDQWR HO YDORU DJUHJDGR HQ FDGD HWDSDGH OD FDGHQD(Q HO
PHMRU GH ORV FDVRV SDUD DOJXQRV KRVSLWDOHV H[LVWH LQIRUPDFLyQ DLVODGD SDUFLDO \ VH OLPLWD D
LQWHUYHQFLRQHVTXLU~UJLFDV
/DVHJXQGDOLPLWDQWHVHUHILHUHDODFRPSOHMLGDGGHODFDGHQDGHYDORUGHORVVHUYLFLRVGHVDOXG
TXHVXUJHSRUYDULDV UD]RQHV$O WUDWDUVHGHXQVHUYLFLRGHDWHQFLyQD ODVDOXGKXPDQDSDUWLFLSDQ ORV
*RELHUQRVGH0p[LFR\GHORV(VWDGRV8QLGRVSDUDHVWDEOHFHUGLVSRVLFLRQHVTXHGLVPLQX\DQORVULHVJRV
LQKHUHQWHVHQODDWHQFLyQGHOSDFLHQWH\DVtHVWDEOHFHUFULWHULRVGHFDOLGDGPHGLDQWHODDFUHGLWDFLyQGH




/D SDUWLFLSDFLyQ GH XQ JUDQ Q~PHUR GH DFWRUHV WDPELpQ GLILFXOWD FXDQWLILFDU HO YDORU HQ ORV
HVODERQHV GH OD FDGHQD 3XHGHQ LQWHUYHQLU GHVGH DJHQFLDV HVSHFLDOL]DGDV TXH JXtDQ DO SDFLHQWH SDUD
REWHQHUHOWUDWDPLHQWRPiVFRQYHQLHQWHODVOODPDGDVHPSUHVDVIDFLOLWDGRUDVGHVHUYLFLRVGHVDOXGORV
SURYHHGRUHV GHO VHUYLFLR GHVGH PpGLFRV KDVWD KRVSLWDOHV \ ODERUDWRULRV ODV FRPSDxtDV SULYDGDV GH
VHJXURVTXHSXHGHQQRFXEULUORVJDVWRVPpGLFRVGHUHVLGHQWHVFXDQGRYLDMDQDOH[WUDQMHURSDUDUHFLELUHO
WUDWDPLHQWR\HPSUHVDVWXUtVWLFDVTXHRIUHFHQVHUYLFLRVGHKRVSHGDMH\HQWUHWHQLPLHQWR




(Q HO SULPHU FDStWXOR VH SUHVHQWD HO PDUFR FRQFHSWXDO GHO HVWXGLR TXH LQFOX\H EUHYHPHQWH OD
GHILQLFLyQGHOFRPHUFLRGHVHUYLFLRVGHVDOXGFRQIRUPHHO$*&6FRQREMHWRGHIDFLOLWDUHOHQWHQGLPLHQWR
GH ODV GLYHUVDV IRUPDV HQTXH VH SXHGH H[SRUWDU H LPSRUWDU HO VHUYLFLR\XQDEUHYH H[SOLFDFLyQGH OD




/DWLQD (Q HO FDStWXOR ,,, VH SUHVHQWDQ ODV WHQGHQFLDV UHFLHQWHV TXH FDUDFWHUL]DQ OD SDUWLFLSDFLyQ GH
0p[LFRHQHOFRPHUFLRGHVHUYLFLRVGHVDOXG\VHLGHQWLILFDQORVPRWRUHVTXHODLPSXOVDQODVEDUUHUDV
TXH OD OLPLWDQ \ ODV RSRUWXQLGDGHV \ UHWRVPiV LPSRUWDQWHV 6H LGHQWLILFDQ ODV HWDSDV HQ OD FDGHQDGH



















\  OD SUHVHQFLD GH SHUVRQDV ItVLFDV 20&  (Q HO $FXHUGR VH
FLUFXQVFULEHQ  FDWHJRUtDV GH VHUYLFLRV LQFOXLGRV ORV GH VDOXG (Q HO




GHO DOFDQFH GHO$*&6 GHELGR D TXHQR VH DMXVWDQ D ODV FRQGLFLRQHV GH
PHUFDGR \ SRU OR WDQWR GH FRPSHWHQFLD SRU OR TXH HO FRPHUFLR GH
VHUYLFLRV GH VDOXG VyOR VH UHILHUH D ODV WUDQVDFFLRQHV GHO VHFWRU SULYDGR
/DV SDUWHV LQYROXFUDGDV TXH XVXDOPHQWH SDUWLFLSDQ GLUHFWDPHQWH HQ OD
H[SRUWDFLyQHLPSRUWDFLyQGHVHUYLFLRVVHSUHVHQWDQHQHOFXDGUR
'H ORV FXDGURV VLJXLHQWHV VH GHVSUHQGH TXH HO FRPHUFLR
LQWHUQDFLRQDOGHVHUYLFLRVGHVDOXGHVXQIHQyPHQRFRPSOHMRGHELGRDOD
DPSOLD JDPD GH VHUYLFLRV GLUHFWD H LQGLUHFWDPHQWH YLQFXODGRV D OD
DWHQFLyQGHODVDOXG\SRUHOYDULDGRQ~PHURGHDFWRUHVPpGLFRVFOtQLFDV





















































































)XHQWH (ODERUDFLyQ SURSLD FRQ EDVH HQ HO $FXHUGR*HQHUDO VREUH HO&RPHUFLR GH6HUYLFLRV $*&6 OD2UJDQL]DFLyQ
0XQGLDOGHO&RPHUFLR20&\OD2UJDQL]DFLyQ0XQGLDOGH6DOXG206
(OGHVDUUROORGH ODV7,&KDSHUPLWLGRTXHKRVSLWDOHV FOtQLFDV ODERUDWRULRV\PpGLFRVRWRUJXHQ
VHUYLFLRV GH DWHQFLyQ D OD VDOXG DSDFLHQWHV HQ HO H[WUDQMHUR VLQQHFHVLGDGGHGHVSOD]DU DOJXQDGH ODV














VHUYLFLRV GH VDOXG FRPR ORV WUDWDPLHQWRV GHQWDOHV \ ODV LQWHUYHQFLRQHV TXLU~UJLFDV HQ ODV TXH HO
SDFLHQWH QHFHVDULDPHQWH WLHQH TXH YLDMDU DO H[WUDQMHUR 3RU HMHPSOR HQ HO FDVR GH TXH pVWH VHD





















(VWDGHILQLFLyQ WLHQHYDULRVSUREOHPDVFRQFHSWXDOHVHQWUHHOORVHO WpUPLQR WXULVPR'HDFXHUGR
FRQ OD2UJDQL]DFLyQ0XQGLDOGH7XULVPR 207³8Q WXULVWD LQWHUQDFLRQDOHVDTXHOODSHUVRQDTXHVH
WUDVODGDGHVXOXJDUGHUHVLGHQFLDKDELWXDOKDFLDRWURSDtVHVWDQGRDXVHQWHPiVGHKRUDV\UHDOL]DQGR





UHVLGHQWHV GH FLXGDGHV IURQWHUL]DV GH ORV (VWDGRV 8QLGRV FUX]DQ OD IURQWHUD SDUD VHU DWHQGLGRV SRU
PpGLFRV FOtQLFDV \ KRVSLWDOHV XELFDGRV HQ FLXGDGHV PH[LFDQDV FHUFDQDV SDUD FRQVXPLU WUDWDPLHQWRV
GHQWDOHV\FLUXJtDVHVWpWLFDVHQWUHRWURVVHUYLFLRV8QDSURSRUFLyQLPSRUWDQWHGHHVWHIOXMRGHSDFLHQWHV

 /D$VRFLDFLyQGH7XULVPR0pGLFR VH HVWDEOHFLy HQ\ HQHOOD VH DJUXSDQKRVSLWDOHV FRPSDxtDVSURYHHGRUDVGH VHUYLFLRVGH
VDOXG DJHQFLDV IDFLOLWDGRUDV HVSHFLDOL]DGDV FRPSDxtDVGH VHJXURV\RUJDQLVPRVSURPRWRUHV6XREMHWLYRFRQVLVWH HQSURPRYHU OD









HVWLPDTXH FDGD DxR  FDOLIRUQLDQRV YLDMDQ D7LMXDQD HQEXVFD GH DWHQFLyQPpGLFD SRU
FXLGDGRV GHQWDOHV \  SDUD DGTXLULU PHGLFDPHQWRV $GHPiV D HVWH GHVWLQR DFXGHQ SRU FLUXJtDV
FRVPpWLFDV\GHRMRV\WUDWDPLHQWRVDOWHUQDWLYRVFRQWUDHQIHUPHGDGHVFUyQLFDV%URZQ
2WURSUREOHPDTXHSUHVHQWDODGHILQLFLyQGHWXULVPRPpGLFRGHOD$VRFLDFLyQHVODDPSOLDJDPD

















VXPLQLVWUR3RU HMHPSOR HO YLDMHGHXQSDFLHQWHTXH UHVLGHHQ ORV(VWDGRV8QLGRVKDFLD0p[LFRSDUD





TXH HQ HO FDVR GHO VXPLQLVWUR GH VHUYLFLRV DLVODGRV FRPR XQD FRQVXOWD GH GLDJQyVWLFR JHQHUDO R HO
WUDWDPLHQWR GHQWDO $VLPLVPR VH SXHGHQ JHVWDU EHQHILFLRV HFRQyPLFRV SDUD XQ PD\RU Q~PHUR GH
SURYHHGRUHV 'HELGR DO LPSDFWR HFRQyPLFR GHO FRPHUFLR GH HVWH WLSR GH VHUYLFLRV ORV JRELHUQRV
HVWDWDOHV \ KRVSLWDOHV SULYDGRV HQ0p[LFR KDQ LQWHQWDGR DWUDHU SDFLHQWHV HVWDGRXQLGHQVHV \D TXH ORV
FRVWRVGHODVLQWHUYHQFLRQHVTXLU~UJLFDVHQORV(VWDGRV8QLGRVVXSHUDQDORVGH0p[LFR
6HEXVFDFRQRFHUVLH[LVWHXQDWHQGHQFLDSDUDFRQVXPLUVHUYLFLRVGHVDOXGHQ0p[LFR\FXiOHVVRQ
ORV WLSRVGH LQWHUYHQFLRQHVTXLU~UJLFDV/DKLSyWHVLVGHODQiOLVLVFRQVLVWHHQTXH0p[LFRJUDFLDVD VX
FHUFDQtDFRQORV(VWDGRV8QLGRVSXHGHFRQYHUWLUHVWDYHQWDMDJHRJUiILFDHQFRPELQDFLyQFRQRWUDVTXH
SXHGHGHVDUUROODUHQXQDIXHQWHSHUPDQHQWHGHGLYLVDV\HPSOHRGHDFWLYLGDGHVGHDOWRYDORUDJUHJDGR
6H DSXQWD OD FRQYHQLHQFLD GH H[SORUDU ODV SRVLELOLGDGHV GH 0p[LFR SDUD GHVDUUROODU DFWLYLGDGHV
YLQFXODGDV DO GHVDUUROOR WHFQROyJLFR H LQQRYDFLyQ HQ LQGXVWULDV GLUHFWDPHQWH UHODFLRQDGDV D OD GH
VHUYLFLRVGHODVDOXGFRPRODGHGLVSRVLWLYRVPpGLFRV\ODIDUPDFpXWLFD
/D LQYHVWLJDFLyQ VH GHVDUUROOD D SDUWLU GHO DQiOLVLV GH ORV SULQFLSDOHV SDtVHV GHPDQGDQWHV \
RIHUHQWHV GH VHUYLFLRV GH VDOXG EDMR OD PRGDOLGDG GH FRQVXPR HQ HO H[WUDQMHUR ODV WHQGHQFLDV PiV











1R REVWDQWH GH OD UHYLVLyQ GH ODV SULQFLSDOHV IXHQWHV LQWHUQDFLRQDOHV LQYHVWLJDFLRQHV GH FRQVXOWRUHV
SULYDGRV\GHOVHFWRUDFDGpPLFRVHGHVSUHQGHQDOJXQDVHVWLPDFLRQHVTXHPXHVWUDQODLPSRUWDQFLDTXHKD
DGTXLULGRHVWHWLSRGHFRPHUFLRHQORV~OWLPRVDxRV
3DUD HO FDVRGH0p[LFR QR H[LVWH XQ VLVWHPDGH UHFRSLODFLyQGH GDWRV HVWDGtVWLFRVTXH IDFLOLWH
HVWLPDUHOYDORU\HOYROXPHQGHODVWUDQVDFFLRQHVGHVHUYLFLRVGHVDOXGFRQHOH[WHULRU/DLQIRUPDFLyQ
GLVSRQLEOH TXH HODERUD HO ,QVWLWXWR 1DFLRQDO GH (VWDGtVWLFD \ *HRJUDItD ,1(*, HQFDUJDGR GH ODV


































6H OOHYDURQ D FDER HQWUHYLVWDV FRQ IXQFLRQDULRV S~EOLFRV FRQ HMHFXWLYRV GH KRVSLWDOHV \ GH
HPSUHVDV IDFLOLWDGRUDV \ FRQ LQYHVWLJDGRUHV GHO VHFWRU DFDGpPLFR SDUD FRQRFHU FRQPD\RU GHWDOOH VX
RSLQLyQVREUHODLPSRUWDQFLDGHOFRPHUFLRGHVHUYLFLRVGHVDOXGDSDFLHQWHVH[WUDQMHURVODVYHQWDMDVGH
0p[LFRORVSULQFLSDOHVUHWRVVXVSODQHVGHLQYHUVLyQ\ODVRSRUWXQLGDGHVKDFLDHOIXWXUR$OJXQDVGHHVWDV










([LVWH PX\ SRFD LQIRUPDFLyQ HVWDGtVWLFD FRQ HO VXILFLHQWH GHWDOOH TXH
SHUPLWD FRQRFHU HO YDORU GHO FRPHUFLR GH VHUYLFLRV GH VDOXG GH DFXHUGR
FRQ ORV FXDWUR PRGRV GH VXPLQLVWUR (V SUREDEOH TXH HVWD VLWXDFLyQ VH
GHED D TXH HO FRPHUFLR GH VHUYLFLRV GH VDOXG HV XQ IHQyPHQR
UHODWLYDPHQWH UHFLHQWH DGHPiV GH OD FRPSOHMLGDG SDUD UHFRSLODU OD
LQIRUPDFLyQ 1R REVWDQWH DOJXQRV RUJDQLVPRV LQWHUQDFLRQDOHV FRPR OD
2&'(\OD206OOHYDQDFDERSUR\HFWRVSDUDDSR\DUDODVLQVWLWXFLRQHV
UHVSRQVDEOHV GH REWHQHU OD LQIRUPDFLyQ HQ GLYHUVRV SDtVHV D ILQ GH TXH
PHMRUHQVXVVLVWHPDVGHUHFRSLODFLyQ2&'(
(VSHFtILFDPHQWHSDUDHOFRPHUFLRGHVHUYLFLRVHQODPRGDOLGDGGH
FRQVXPR HQ HO H[WUDQMHUR ODV HVWLPDFLRQHV GHO Q~PHUR GH SHUVRQDV TXH







ODV H[SRUWDFLRQHV VH GXSOLFy DO SDVDU GH  PLOORQHV GH GyODUHV HQ









3DtV        
%UDVLO        
&DQDGi        
&RVWD5LFD        
0p[LFR        
(VWDGRV8QLGRV        
6XEWRWDO        
2WURV        
7RWDO        












GH ODV  LQWHUYHQFLRQHV TXLU~UJLFDV PiV GHPDQGDGDV SRU SDFLHQWHV HVWDGRXQLGHQVHV HQ  SDtVHV
ODWLQRDPHULFDQRVDVLiWLFRV\GHPHGLRRULHQWH(QWUHODVFLUXJtDVVHHQFXHQWUDQODVGHURGLOODSUyVWDWD
KHUQLDVULQRSODVWLD\FDWDUDWDVHQWUHRWUDV'HORLWWH\
/D FRQVXOWRUD SULYDGD0F.LQVH\ FDOFXOD IOXMRVPiV FRQVHUYDGRUHV (VWLPD TXH HQWUH  D
FRQVXPLGRUHVYLDMDQDQXDOPHQWHSDUDFRQVXPLUVHUYLFLRVGHDWHQFLyQDODVDOXGSULQFLSDOPHQWH





'HO FXDGUR DQWHULRU VH GHVSUHQGH TXH $VLD HV HO SULQFLSDO GHVWLQR \D TXH  GH ORV











$VLD 1RUWHDPpULFD $PpULFD/DWLQD 0HGLR2ULHQWH (XURSD
1RUWHDPpULFD     
(XURSD     
$VLD     
$PpULFD/DWLQD     



























/RVDYDQFHVHQ ODV WHFQRORJtDVGH LQIRUPDFLyQ\ WHOHFRPXQLFDFLRQHVKDQIDFLOLWDGRHOFRPHUFLR
WUDQVIURQWHUL]R PRGR , DOSHUPLWLU DOPDFHQDU LQWHUSUHWDU\ DFFHGHU D LPiJHQHVGLJLWDOHVDGLVWDQFLD
FRQVXOWDV\GLDJQyVWLFRVHOHFWUyQLFRVWHOHPHGLFLQD
(Q  OD206 HVWDEOHFLy HO2EVHUYDWRULR*OREDO GH6DOXG FRQ HO SURSyVLWR GH DSR\DU D ORV
SDtVHVPLHPEURV\PRQLWRUHDUVXVDYDQFHVHQODDSOLFDFLyQGHODV7,&HQHOVXPLQLVWURGHVHUYLFLRVGH






7DLODQGLD OD ,QGLD 6LQJDSXU )LOLSLQDV \ &XED VRQ ORV SULQFLSDOHV SDtVHV H[SRUWDGRUHV GH
VHUYLFLRVGHWHOHPHGLFLQD$ILQLGDGHVFXOWXUDOHV\GHLGLRPDIDFLOLWDQTXHGHORVSDFLHQWHVHQ$VLD
VHDQ GH HVDPLVPD UHJLyQPLHQWUDV TXH ORV DWHQGLGRV SRU&XED VRQ RULJLQDULRV GH(VSDxD HO5HLQR
8QLGR GH OD *UDQ %UHWDxD H ,UODQGD GHO 1RUWH \ RWURV SDtVHV ODWLQRDPHULFDQRV SULQFLSDOPHQWH GH
&HQWURDPpULFD \ GHO &DULEH (Q HO FDVR GH &XED OD LQYHUVLyQ H[WUDQMHUD HQ OD LQIUDHVWUXFWXUD GH
WHOHFRPXQLFDFLRQHVKD VLGRGHWHUPLQDQWHSULQFLSDOPHQWHHQ ORV DxRVQRYHQWD ORTXHKDFRQYHUWLGRD
&XEDHQXQFHQWURGHVHUYLFLRVPpGLFRVGHFRQVXOWDV\GLDJQyVWLFRVHOHFWUyQLFRV6PLWK\RWURV
$GHPiV GH ORV IDFWRUHV HVWUXFWXUDOHV FRPR OD SUR[LPLGDG JHRJUiILFD DILQLGDG FXOWXUDO \ GH
LGLRPDV HO FUHFLPLHQWR GH ODV H[SRUWDFLRQHV GH VHUYLFLRV GH VDOXG GH SDtVHV HPHUJHQWHV EDMR OD
PRGDOLGDGGHFRQVXPRDSDFLHQWHVTXH UHVLGHQHQHO H[WUDQMHUR PRGR ,, VH UHODFLRQDD IDFWRUHVTXH
LQFLGHQHQODGHPDQGD\ODRIHUWD
(O HQYHMHFLPLHQWR GH OD SREODFLyQ HQ SDtVHV GHVDUUROODGRV \ HO LQFUHPHQWR GH HQIHUPHGDGHV
FUyQLFDV KDQ LPSXOVDGR HO FUHFLPLHQWR DFHOHUDGR GH OD GHPDQGD SRU VHUYLFLRV GH VDOXG (Q HO FDVR






3RU VX SDUWH IRUWDOHFHU OD RIHUWD KRVSLWDODULD SULYDGD ORVPHQRUHV FRVWRV GH ORV VHUYLFLRV\ ODV
IDFLOLGDGHV SDUD DWUDHU LQYHUVLyQ H[WUDQMHUD HQ SDtVHV HPHUJHQWHV VRQ ORV SULQFLSDOHV IDFWRUHV TXH
H[SOLFDQODFUHFLHQWHWHQGHQFLDSDUDDWHQGHUDSDFLHQWHVTXHUHVLGHQHQHOH[WUDQMHUR:+2













PHQRU TXH HQ ORV (VWDGRV 8QLGRV \ PX\ FRPSHWLWLYR HQ UHODFLyQ FRQ HO GH SDtVHV DVLiWLFRV \















%\SDVVGHFRUD]yQ        
$QJLRSODVWLD        
5HHPSOD]RGH
YiOYXODFDUGLDFD        
5HHPSOD]RGH
FDGHUD        
5HHPSOD]RGHURGLOOD        
,PSODQWHGHQWDO        
%DQGDJiVWULFD
DMXVWDEOH        
,PSODQWHGHVHQR        
5LQRSODVWLD        
(VWLUDPLHQWRIDFLDO        
)XHQWH (ODERUDFLyQ SURSLD FRQ EDVH HQ LQIRUPDFLyQ GH OD $VRFLDFLyQ GH 7XULVPR 0pGLFR
ZZZPHGLFDOWRXULVPDVVRFLDWLRQFRP(VWDIXHQWHREWLHQHDVXYH]ODLQIRUPDFLyQGH+HDOWKEDVHZZZKHDOWKEDVHFRP





HVWDGRXQLGHQVHV QR FXHQWDQ FRQ VHJXURPpGLFR \ TXH PLOORQHV VH HQFXHQWUDQ VXEDVHJXUDGRV 6LQ
HPEDUJR OD IDOWD GH FREHUWXUD GH JDVWRVPpGLFRV HQ HO H[WUDQMHUR FRPSHQVD HVWH LPSXOVR \D TXH OD
SyOL]D QR FXEUH ORVJDVWRV SRU HMHPSOR GH LQWHUYHQFLRQHVTXLU~UJLFDV HQ HO H[WHULRU(VWD IDOWD HVXQ
IDFWRU TXH LQKLEH HO FRPHUFLR LQWHUQDFLRQDO GH VHUYLFLRV GH VDOXG HQWUH ORV (VWDGRV 8QLGRV \ SDtVHV
HPHUJHQWHV $OJXQDV FRPSDxtDV GH VHJXURV FRPR $QWKHP %OXH &URVV %OXH 6KLHOG +HDOWK 1HW VH
FRQFHQWUDQHQRIUHFHUVHJXURPpGLFRDHPSUHVDVTXHFRQWUDWDQLQPLJUDQWHVGHRULJHQPH[LFDQR\%OXH




(VWDGRV 8QLGRV ORV DKRUURV SRGUtDQ DOFDQ]DU ORV  PLOORQHV GH GyODUHV DQXDOHV 0DWWRR \
5DWKLQGUDQ
/RV DYDQFHV HQ HO IRUWDOHFLPLHQWR GH OD RIHUWD KRVSLWDODULD SULYDGD HQ SDtVHV FRPR OD ,QGLD
5HS~EOLFDGH&RUHD)LOLSLQDV7DLODQGLD6LQJDSXU\0p[LFRVRQHOHPHQWRVTXHH[SOLFDQHOFUHFLPLHQWR
GH ODV H[SRUWDFLRQHV GH VHUYLFLRV GH VDOXG EDMR HVWD PRGDOLGDG /RV JRELHUQRV GH HVWRV SDtVHV KDQ
DSR\DGRHVWHIRUWDOHFLPLHQWRDOHVWDEOHFHUKXEVGHVHUYLFLRVGHVDOXG&DWWDQHR
/RV IOXMRV GH ,(' SULQFLSDOPHQWH GH SDtVHV GHVDUUROODGRV KDFLD SDtVHV HPHUJHQWHV KDQ
FRQWULEXLGRDUREXVWHFHU OD LQIUDHVWUXFWXUDKRVSLWDODULDSULYDGD(VWRVSDtVHVKDQ WRPDGRPHGLGDVSDUD
IDFLOLWDU OD HQWUDGD GH LQYHUVLyQ H[WUDQMHUD SDUD FRQVWUXLU DGPLQLVWUDU DVHVRUDU FDSDFLWDU \ RSHUDU
KRVSLWDOHV DVt FRPRPHMRUDU OD FDOLGDG H LPDJHQ GH VXV VHUYLFLRV VREUH WRGRPHGLDQWH DOLDQ]DV FRQ







&DGHQDV KRVSLWDODULDV \ XQLYHUVLGDGHV HVWDGRXQLGHQVHV KDQ DPSOLDGR VX SUHVHQFLD HQ YDULRV






















%UDVLO  0p[LFR 
&KLOH  &RORPELD 
&KLQD  &RVWD5LFD 
,VUDHO  6LQJDSXU 
-RUGDQLD  ,QGLD 
$UDELD6DXGLWD  5HS~EOLFDGH&RUHD 
0DODVLD  7DLODQGLD 
)LOLSLQDV  (PLUDWRVÈUDEHV8QLGRV 
4DWDU  7DLZiQ 
)XHQWH(ODERUDFLyQSURSLDFRQEDVHHQODLQIRUPDFLyQGHOD-RLQW&RPLVLyQ,QWHUQDWLRQDO-&,
/DV 7,& KDQ SHUPLWLGR REWHQHU LQIRUPDFLyQ VREUH ODV DOWHUQDWLYDV TXH RIUHFHQ GLYHUVRV SDtVHV
HPHUJHQWHV D ORV SDFLHQWHV TXH EXVFDQ WUDWDPLHQWRV HQ HO H[WUDQMHUR ,QWHUQHW VH KD FRQYHUWLGR HQ HO
SULQFLSDOPHGLRSRUHOTXHORVSDFLHQWHVVROLFLWDQLQIRUPDFLyQDQWHVGHGHFLGLUYLDMDUDOH[WUDQMHUR'HOD
UHYLVLyQ GH ODV SiJLQDV GH ,QWHUQHW VH GHVSUHQGH TXH VH KD FUHDGR XQ PD\RU Q~PHUR GH HPSUHVDV
OODPDGDV³IDFLOLWDGRUDV´TXH OOHYDQDFDERIXQFLRQHVGH LQWHUPHGLDFLyQHQWUHSDFLHQWHV\SURYHHGRUHV
GHORVVHUYLFLRVFRPRFOtQLFDV\KRVSLWDOHV(VWHWLSRGHFRPSDxtDVRULHQWD\DSR\DDORVSDFLHQWHVSDUD
YLDMDU DO H[WUDQMHUR DO RIUHFHUOHV LQIRUPDFLyQ VREUH ORJtVWLFD \ RSFLRQHV GH GHVWLQRV KRVSLWDOHV \

















/DV FRPSDxtDV GH VHJXURV QR HVWiQ GLVSXHVWDV D FXEULU ORV JDVWRV HQ HO H[WUDQMHUR GHELGR D VX
SUHRFXSDFLyQ UHVSHFWR GH OD FDOLGDG GHO VHUYLFLR SURSRUFLRQDGR \ D SRVLEOHV PDODV SUiFWLFDV TXH
SURYRTXHQGHPDQGDVOHJDOHV0DWWRR\5DWKLQGUDQ
(Q MXQLR GH  OD $VRFLDFLyQ GH 0HGLFLQD GH ORV (VWDGRV 8QLGRV HPLWLy XQD VHULH GH
OLQHDPLHQWRV D ILQ GH DOHUWDU D ORV SDFLHQWHV TXH YLDMHQ DO H[WHULRU /D DVRFLDFLyQ UHFRPLHQGD D ORV













0p[LFR VH LQLFLD D ILQDOHV GH ORV DxRV QRYHQWD /D PD\RUtD GH ODV
LQYHVWLJDFLRQHV VH HQIRFD HQ DQDOL]DU HO FRPHUFLR GH VHUYLFLRV HQWUH
0p[LFR\ORV(VWDGRV8QLGRVEDMRHOPRGRGHVXPLQLVWUR
$O UHYLVDU ODV IXHQWHV FRQVXOWDGDV VH LGHQWLILFDQ WUHV SULQFLSDOHV
JUXSRV GH GHPDQGDQWHV GH VHUYLFLRV GH VDOXG VXPLQLVWUDGRV SRU
SURYHHGRUHVHQ0p[LFR
 5HVLGHQWHV GH ORV (VWDGRV 8QLGRV OD PD\RUtD GH RULJHQ





EXVFD GH WUDWDPLHQWRV TXLU~UJLFRV GH EXHQD FDOLGDG DFFHVLEOHV PiV
UiSLGDPHQWH\FRQPHQRUHVFRVWRVTXHHQ(VWDGRV8QLGRV\
 ([SDWULDGRV SULQFLSDOPHQWH HVWDGRXQLGHQVHV TXH UHVLGHQ HQ
0p[LFR\GHPDQGDQVHUYLFLRVGHVDOXG

 3RU HMHPSOR XQDGH ODV LQYHVWLJDFLRQHVPiV FRPSOHWDV HV OD GH -RUJH$XJXVWR$UUHGRQGR9HJD SXEOLFDGD FRQMXQWDPHQWH SRU OD
81&7$'\OD206³7KHFDVHRIWKH0H[LFR8QLWHG6WDWHVERUGHUDUHD´*LQHEUD2WURHMHPSORHVHOGHODLQYHVWLJDFLyQGH






WLSRGH VHUYLFLRVHVXQD WHQGHQFLDTXH VH UHPRQWDD ILQDOHVGH ORVDxRV VHVHQWDDXQFXDQGR ODPD\RU
SDUWHGHODSREODFLyQTXHUHVLGHHQODVFLXGDGHVIURQWHUL]DVHVGHRULJHQKLVSDQR8QDSDUWHLPSRUWDQWHGH
HVWD SREODFLyQ VH GHVSOD]D D FLXGDGHV PH[LFDQDV SDUD FRQVXPLU WUDWDPLHQWRV GHQWDOHV RIWDOPROyJLFRV
FLUXJtDVHVWpWLFDV\RUWRSpGLFDV\SDUDFRPSUDUPHGLFDPHQWRV/HRQJ\RWURV
$SDUWLUGHORVQRYHQWDVHREVHUYDLQFUHPHQWRVXVWDQFLDOGHHVWHWLSRGHFRPHUFLR(VWHIHQyPHQR





















3UHVWDGRUHV GH 6HUYLFLRV GH 6DOXG GH HVWD FLXGDG HV FRQVLGHUDGD FRPR XQ DYDQFH LPSRUWDQWH SDUD
SURPRYHUFRRUGLQDGDPHQWHODDWUDFFLyQGHSDFLHQWHVGHORV(VWDGRV8QLGRV(QOD$VRFLDFLyQSDUWLFLSDQ
KRVSLWDOHVFOtQLFDV\PpGLFRVFRQHODSR\RGHOJRELHUQRGHOHVWDGRGH%DMD&DOLIRUQLD
1R H[LVWHQ GDWRV RILFLDOHV GH ORV FUXFHV IURQWHUL]RV GH HVWDGRXQLGHQVHV KDFLD 0p[LFR TXH
GHPDQGDQVHUYLFLRVGHVDOXG$OJXQDVGHODVHVWLPDFLRQHVVRQGHRUJDQL]DFLRQHVSULYDGDV\JRELHUQRV
ORFDOHV3RU HMHPSOR HO SUHVLGHQWHGHO&ROHJLRGH0pGLFRV*HQHUDOHV\)DPLOLDUHVGH7LMXDQDHVWLPD




/D (VFXHOD GH 6DOXG 3~EOLFD GH OD 8QLYHUVLGDG GH 7H[DV FDOFXOD TXH XQD WHUFHUD SDUWH GH ORV
UHVLGHQWHV GH (O SDVR FUX]DQ OD IURQWHUD IUHFXHQWHPHQWH SDUD FRPSUDU PHGLFDPHQWRV \ VHUYLFLRV GH
VDOXG'HVWDFD TXHGH ORV UHVLGHQWHV YLDMDQ D&LXGDG -XiUH] \ VyORGH&LXGDG -XiUH] D(O

























(QWUH ORV IDFWRUHV TXH PRWLYDQ OD E~VTXHGD GH WUDWDPLHQWRV TXLU~UJLFRV HQ HO H[WUDQMHUR VH





GHQRPLQDGRV WUDWDPLHQWRV HQ FOtQLFDV GHO ELHQHVWDU HVSHFLDOL]DGDV FRPR ODV HVWDQFLDV HQ 6SDV ORV
WUDWDPLHQWRV GH PHGLFLQD DOWHUQDWLYD \ ORV VXPLQLVWUDGRV SRU FOtQLFDV HVSHFLDOL]DGDV HQ WUDWDPLHQWRV
RIWDOPROyJLFRVGHQWDOHV\HVWpWLFRV
1RH[LVWHQHVWLPDFLRQHVFRQILDEOHVVREUHHOQ~PHURGHHVWDGRXQLGHQVHVTXHYLDMDQD0p[LFR\HO




(VSUREDEOHTXHHVWDV FLIUDV VHDQPD\RUHVGHELGRD OD LQVXILFLHQWH LQIRUPDFLyQTXHVH UHFRSLOD
SRU SDUWH GH ODV IXHQWHV RILFLDOHVPH[LFDQDV VREUH ORV H[WUDQMHURV QR UHVLGHQWHV TXH VRQ LQWHUYHQLGRV
TXLU~UJLFDPHQWHHQORVKRVSLWDOHVSULYDGRV(QWRGRFDVRORLPSRUWDQWHHVHOGLQDPLVPRGHORVLQJUHVRV










'HVGH ILQHVGH ORV DxRV VHVHQWD DOJXQRVDGXOWRVPD\RUHVHVWDGRXQLGHQVHVKDQ WRPDGR ODGHFLVLyQGH
UHVLGLU HQ 0p[LFR 6LQ HPEDUJR HQ ORV ~OWLPRV  DxRV HO LQWHUpV SRU UHVLGLU HQ 0p[LFR VH KD
LQFUHPHQWDGR\DVHDGHPDQHUDWHPSRUDOVQRZELUGVRGHILQLWLYD
'H DFXHUGR FRQ HVWLPDFLRQHV GHO 'HSDUWDPHQWR GH (VWDGR GH (VWDGRV 8QLGRV PiV GH 
PLOORQHV YLYHQ IXHUD GH HVH SDtV GH ORV FXDOHV  PLOORQHV UHVLGHQ HQ0p[LFR VH HVSHUD TXH HVWD
WHQGHQFLDFRQWLQ~HHQODVSUy[LPDVGpFDGDV
6HJ~QHO%XUHDXGH&HQVRVGHORV(VWDGRV8QLGRVFHUFDGHPLOORQHVGHHVWDGRXQLGHQVHVGHOD
JHQHUDFLyQFRQRFLGDFRPREDE\ERRPHUV VH UHWLUDUiHQ ORVSUy[LPRVDxRVSHUVRQDVGHPiVGH
DxRVTXHQDFLHURQHQ(VWDGRV8QLGRV\&DQDGiHQWUHILQDOHVGHORVFXDUHQWD\SULQFLSLRVGHORVVHVHQWD
&HUFDGHGHHVWDJHQHUDFLyQHQIUHQWDUiGLILFXOWDGHVSDUDPDQWHQHUVXQLYHOGHYLGD(ODOWRFRVWRHQ
ORV (VWDGRV 8QLGRV LQFOXLGRV ORV VHUYLFLRV GH VDOXG SURSLFLDUi TXH ORV DGXOWRV PD\RUHV RSWHQ SRU
FDPELDUVXOXJDUGHUHVLGHQFLDKDFLDGHVWLQRVHQORVTXHULQGDPiVVXSHQVLyQ(UQHVW\<RXQJ
/RV H[SDWULDGRV KDQ VLGRPRWLYDGRV SDUD UHVLGLU HQ0p[LFR SRU YDULRV IDFWRUHV HQWUH ORV TXH






(O GH ORV HQFXHVWDGRV VHxDOyTXH FXHQWD FRQ DOJ~Q WLSRGH VHJXURPpGLFR \D VHDEDMRHO
SURJUDPD JXEHUQDPHQWDO GH0HGLFDUH R FRQ DOJ~Q VHJXUR SULYDGR 6LQ HPEDUJR GHELGR D TXH HVWRV
VHJXURV QR FXEUHQ ORV JDVWRVPpGLFRV HQ0p[LFR WLHQHQ TXH YLDMDU D ORV(VWDGRV8QLGRV HQ FDVR GH
HQIHUPHGDGHVVHULDV/RVHQFXHVWDGRV LQGLFDURQTXHHQFDVRGHTXH ORVSURJUDPDVJXEHUQDPHQWDOHVR
ORV SODQHV GH VHJXURV SULYDGRV SRUWDELOLGDG GHO VHJXUR PpGLFR FXEULHUDQ ORV JDVWRV PpGLFRV QR








(Q HVWD VHFFLyQ VH LQWHQWD SURIXQGL]DU HQ ORV IDFWRUHV TXH H[SOLFDQ ORV YLDMHV FUHFLHQWHV GH









FUyQLFDV \ DOJXQRV DVSHFWRV GHPRJUiILFRV FRPR HO HQYHMHFLPLHQWR GH OD SREODFLyQ VRQ DOJXQRV GH ORV
IDFWRUHVTXHLPSXOVDQODGHPDQGDSRUVHUYLFLRVGHVDOXGGHHVWDGRXQLGHQVHVHQHOH[WUDQMHUR
(Q FRQWUDVWH FRQ HO GH 0p[LFR HO VLVWHPD GH VDOXG GH ORV (VWDGRV 8QLGRV SHUWHQHFH D ORV
GHQRPLQDGRV VLVWHPDV GH ³PHGLFLQD DGPLQLVWUDGD´ HQ HO TXH SURYHHGRUHV SULYDGRV SURSRUFLRQDQ ORV
VHUYLFLRV\QRODVLQVWLWXFLRQHVS~EOLFDV
'H DFXHUGR FRQ OD LQIRUPDFLyQ PiV UHFLHQWH GHO 1DWLRQDO &HQWHU )RU +HDOWK 6WDWLVWLFV HVWH





HVWDGRXQLGHQVHV D YLDMDU DO H[WUDQMHUR HVSHFtILFDPHQWH SDUD LQWHUYHQFLRQHV TXLU~UJLFDV VH UHODFLRQDQ
FRQHOHOHYDGRFRVWRSHURWDPELpQFRQXQDPD\RUHVSHFLDOL]DFLyQFDOLGDGGHORVVHUYLFLRV\IDFLOLGDGHV
SDUDYLDMDUDOH[WHULRUKDFLDSDtVHVFRPR0p[LFR








GH DVLVWHQFLD SDUD OD SREODFLyQ GH HVFDVRV UHFXUVRV DGXOWRV PD\RUHV \ GLVFDSDFLWDGRV PHGLDQWH ORV
SURJUDPDV0HGLFDUH\0HGLFDLG
$VLPLVPR ORV SURFHGLPLHQWRV LQQHFHVDULRV TXH OOHYDQ D FDER ORV PpGLFRV HO DOWR FRVWR
DGPLQLVWUDWLYRGH ODVFRPSDxtDVDVHJXUDGRUDVGH ODVSULPDVGHVHJXURVSDUDFXEULUD ORVPpGLFRVFRQWUD
SRWHQFLDOHVGHPDQGDVSRUPDODVSUiFWLFDVVRQWDPELpQIDFWRUHVTXHHOHYDQHOFRVWR5DPtUH]






DFXHUGR FRQ IXHQWHV VHFXQGDULDV OD PD\RUtD GH ORV KRVSLWDOHV SULYDGRV HQ 0p[LFR TXH DWLHQGHQ D
SDFLHQWHVH[WUDQMHURVKDQUHDOL]DGRDOLDQ]DVFRQFDGHQDVKRVSLWDODULDVRXQLYHUVLGDGHVHVWDGRXQLGHQVHVD
ILQGHREWHQHUWHFQRORJtDFRQRFLPLHQWRFDSLWDO\SUHVWLJLR
&KULVWXV ODFDGHQDPiV LPSRUWDQWHGHKRVSLWDOHVHQHO VXUGH7H[DVVHKDDVRFLDGRFRQHOJUXSR
PH[LFDQR0XJXHU]DSDUDRSHUDUYDULRVKRVSLWDOHVHQ0RQWHUUH\3XHEOD5H\QRVD&KLKXDKXD\6DOWLOOR
















FDSLWDO HV  PH[LFDQR \ HQ OD DFWXDOLGDG VH HVSHUD TXH VXSHUH HO SRUFHQWDMH GH SDFLHQWHV
HVWDGRXQLGHQVHV DOFDQ]DGR HQ  (VWH JUXSRKD FUHDGR VX SURSLD HPSUHVD FRQ VHGH HQ6DQ
'LHJR &DOLIRUQLD SDUD SURPRYHU OD DWUDFFLyQ GH SDFLHQWHV HVWDGRXQLGHQVHV KDFLD VXV KRVSLWDOHV 6X
KRVSLWDOGH7RUUHyQ&RDKXLODRIUHFHWUDWDPLHQWRVHVSHFLDOL]DGRVHQFLUXJtDEDULiWULFD\HVWpWLFD
(O *UXSR 6WDU 0pGLFD *60 FXHQWD DFWXDOPHQWH FRQ VHLV XQLGDGHV KRVSLWDODULDV HQ &LXGDG






2WUDGH ODV UHFLHQWHV WHQGHQFLDVREVHUYDGDVHQ0p[LFRFRQVLVWHHQGHVDUUROODU DJUXSDPLHQWRVR
FOXVWHUV GH VDOXG UHJLRQDOHV \ HVWDWDOHV WDQWR HQ ORV HVWDGRV IURQWHUL]RV FRPR HQ ORV TXH \D UHVLGHQ
H[SDWULDGRV HVWDGRXQLGHQVHV (Q HVWRV FRQJORPHUDGRV SDUWLFLSDQ JRELHUQRV HVWDWDOHV \ PXQLFLSDOHV
KRVSLWDOHVSULYDGRVXQLYHUVLGDGHVDXWRULGDGHVWXUtVWLFDV\GHVDOXG\HPSUHVDVIDFLOLWDGRUDV(QWUHORV
SULQFLSDOHV DJUXSDPLHQWRV GHVWDFDQ OD &LXGDG GH OD 6DOXG HQ 0RQWHUUH\  OD $VRFLDFLyQ GH
7XULVPR0pGLFRGH7LMXDQD$&0HGLFDO&LW\HQ&KLKXDKXDHO&RQVHMR&RQVXOWLYRGH
7XULVPRGH6DOXGGHOD&LXGDGGH0p[LFR\HO&OXVWHUGH7XULVPRGH6DOXGGH6RQRUD
$EDMR VH SUHVHQWD XQ PDSD TXH LOXVWUD OD XELFDFLyQ GH ODV SULQFLSDOHV FDGHQDV GH KRVSLWDOHV HQ
0p[LFR
/D XELFDFLyQ GH ODV XQLGDGHV KRVSLWDODULDV SULYDGDV \ ORV SUR\HFWRV GH LQYHUVLyQ HQ PDUFKD
VXJLHUHQ TXH ORV LQYHUVLRQLVWDV KDQ FRQVLGHUDGR OD RSRUWXQLGDG GH DWHQGHU WDQWR OD FUHFLHQWH GHPDQGD
QDFLRQDOFRPRODGHH[WUDQMHURVSULQFLSDOPHQWHHVWDGRXQLGHQVHV\GHDTXHOORVTXH\DUHVLGHQHQ0p[LFR
8QQ~PHURLPSRUWDQWHGHXQLGDGHVKRVSLWDODULDVGHODVSULQFLSDOHVFDGHQDVSULYDGDVHQ0p[LFRVH
ORFDOL]D HQ FLXGDGHV IURQWHUL]DV FRQ ORV (VWDGRV 8QLGRV $VLPLVPR GHVWDFD TXH DOJXQDV GH HVWDV
FDGHQDV KDQ HVWDEOHFLGR KRVSLWDOHV HQ FLXGDGHV FRQVLGHUDGDV FRPR SRORV GH DWUDFFLyQ WXUtVWLFD R HQ
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/DV FHUWLILFDFLRQHV GH KRVSLWDOHV SULYDGRV RWRUJDGDV SRU ODV DXWRULGDGHV PH[LFDQDV \ VX
KRPRORJDFLyQ FRQ ODV FHUWLILFDFLRQHV GH RUJDQLVPRV LQWHUQDFLRQDOHV FRPR OD -&, KDQ FRQWULEXLGR D
IRUWDOHFHUODFDOLGDGGHORVVHUYLFLRV6HKDDYDQ]DGRHQHOHVWDEOHFLPLHQWRGHUHTXHULPLHQWRVDVtFRPR




SUHVWLJLRD ORVKRVSLWDOHV\HO LQWHUpVGH ODVFRPSDxtDVDVHJXUDGRUDVSDUDFRQVLGHUDUHVWDFHUWLILFDFLyQ
FRPRXQ HOHPHQWRTXHGLVPLQX\H ORV ULHVJRVGHSUiFWLFDVPpGLFDVGHVIDYRUDEOHV KDQPRWLYDGRHVWDV



























OD HQVHxDQ]D HQ VXV HVFXHODV GHPHGLFLQD FRQVWLWX\HXQDYHQWDMD TXH HVWiQ DSURYHFKDQGRGHVGHKDFH
YDULRV DxRV \ TXH SRGUtD IUXFWLILFDU D~Q PiV PHGLDQWH DOLDQ]DV FRQ FDGHQDV GH KRVSLWDOHV \
XQLYHUVLGDGHV H[WUDQMHUDV 3RU HMHPSOR OD 8QLYHUVLGDG $XWyQRPD GH *XDGDODMDUD \ OD HVFXHOD GH
0HGLFLQD GHO 7HFQROyJLFR GH0RQWHUUH\ FRQ 'H%DNHU\ +HDUW &HQWHU HQ HO iUHD GH FDUGLRORJtD \ HO
+RVSLWDOGH6DQ-RVpGH0RQWHUUH\FRQHO&ROHJLRGH0HGLFLQDGH%D\ORU\OD(VFXHODGH0HGLFLQDGH
-RKQ+RSNLQVHQFXDQWRDVHJXULGDGGHOSDFLHQWH7UHYLxR
9DOHGHVWDFDU OD LQLFLDWLYDTXHHQ ORVSULPHURVPHVHVGHDQXQFLyHOJRELHUQRIHGHUDOSDUD
LPSXOVDUHOWXULVPRPpGLFR'HDFXHUGRFRQHOSUR\HFWRHQ0p[LFRSRGUtDJHQHUDUPLOORQHV




(O SUR\HFWR FRPSUHQGH GRV HWDSDV OD SULPHUD D GHVDUUROODUVH HQ ORV SUy[LPRV FLQFR DxRV VH
FRQFHQWUDHQDWUDHUDUHVLGHQWHVHVWDGRXQLGHQVHVGHRULJHQKLVSDQRTXHQRFXHQWHQFRQVHJXURPpGLFR\
DTXHOORV TXH WHQJDQ VHJXUR SULYDGR \ TXH UHTXLHUDQ SURFHGLPLHQWRV EiVLFRV H LQWHUPHGLRV FRPR
FLUXJtDV SDUD FRUUHJLU SUREOHPDV GH FDGHUD URGLOODV \ SUREOHPDV FDUGLRYDVFXODUHV GHQWDOHV








FDSLWDO KXPDQR DWUDFFLyQ \ SURPRFLyQ GHO WXULVWD PpGLFR GHVDUUROOR GH DOLDQ]DV \ FDELOGHR HQ ORV
(VWDGRV 8QLGRV FRQ HPSUHVDV HPSOHDGRUDV DVRFLDFLRQHV GH HVWDGRXQLGHQVHV GH RULJHQ KLVSDQR \ HO
IRUWDOHFLPLHQWRGHODLQIUDHVWUXFWXUDS~EOLFD\DFFLRQHVSDUDJHQHUDUVHUYLFLRVFRPSOHPHQWDULRVFRPRHO
GHVDUUROORGHHPSUHVDVIDFLOLWDGRUDVHVSHFLDOL]DGDVHQHOWXULVPRPpGLFR
(O SUR\HFWR WDPELpQ LQFOX\H FDSDFLWDU DPpGLFRV \ HQIHUPHUDV SDUD TXHGRPLQHQ HO LQJOpV DVt
FRPR DFFLRQHV GH SURPRFLyQ HQIRFDGDV D VHJPHQWRV HVSHFtILFRV GH SRWHQFLDOHV FRQVXPLGRUHV
HVWDGRXQLGHQVHV/D6HFUHWDUtD GH6DOXG LPSXOVDUi OD FDSDFLWDFLyQ ELOLQJHGHPpGLFRV \ HQIHUPHUDV
SULQFLSDOPHQWHSDUDFLUXJtDVSOiVWLFDVRGRQWROyJLFDVRUWRSpGLFDV\FDUGLRYDVFXODUHV
6H FRQVLGHUD TXH SDUD DPSOLDU OD FDSDFLGDG LQVWDODGD GH KRVSLWDOHV SULYDGRV VH UHTXHULUiQ











LQWHJUDO \GH DOFDQFHQDFLRQDO HQIRFDGRHQ OD DWUDFFLyQGHSDFLHQWHV HVWDGRXQLGHQVHV\ VH VXPDD ODV
LQLFLDWLYDV TXH \D KDQ WRPDGR DOJXQRV JRELHUQRV \ KRVSLWDOHV HQ HVWDGRV FRPR1XHYR/HyQ -DOLVFR
%DMD&DOLIRUQLD\6RQRUDHQWUHRWURV/DUHOHYDQFLDGHOSUR\HFWRFRQVLVWHHQUHFRQRFHUTXHODVDFFLRQHV
FRRUGLQDGDV HQ GLIHUHQWHV iUHDV GHVGH OD FDSDFLWDFLyQ FHUWLILFDFLyQ GH KRVSLWDOHV IRUWDOHFLPLHQWR GH






SDtV HQ GHVDUUROOR HQ EXVFD GH XQ WUDWDPLHQWR TXLU~UJLFR SXHGH HVWDU FRPSXHVWD SRU WUHV HWDSDV OD
SUHRSHUDWRULD OD RSHUDWRULD \ OD SRVRSHUDWRULD R GH VHJXLPLHQWR D OD UHFXSHUDFLyQ GHO SDFLHQWH (O
VHUYLFLR SULQFLSDO HV HO GH OD FLUXJtD TXH SXHGH LU DFRPSDxDGR SRU RWURV VHUYLFLRV GLUHFWDPHQWH
UHODFLRQDGRVDQWHV\GHVSXpVGHODHWDSDRSHUDWRULDFRPRORVGHLQWHUSUHWDFLyQGHDQiOLVLVFOtQLFRVDVt




VDOXG \ ORV LQGLUHFWRV FRPR ORV WXUtVWLFRV HV OD LQWHUYHQFLyQ TXLU~UJLFD (Q HVWH WLSR GH FDGHQD
SDUWLFLSDQFRPRFRQVXPLGRUHOSDFLHQWHHVWDGRXQLGHQVHTXHVHGHVSOD]DD0p[LFRSDUDVHULQWHUYHQLGR
LQWHUPHGLDULRV FRPR HPSUHVDV IDFLOLWDGRUDV \ YDULRV SURYHHGRUHV FRPR HO KRVSLWDO SULYDGR TXH












VHJXLPLHQWR OR OOHYD XQ PpGLFR HQ 0p[LFR TXH DWLHQGH DO SDFLHQWH PHGLDQWH FRQVXOWDV TXH SXHGHQ
UHTXHULU QXHYDPHQWH GH DQiOLVLV FOtQLFRV \ VX LQWHUSUHWDFLyQ HWDSD SRVRSHUDWRULD (Q HVWD HWDSD HO
SDFLHQWHSXHGHFRQVXPLUVHUYLFLRVLQGLUHFWRVUHODFLRQDGRVFRQKRVSHGDMH\HQWUHWHQLPLHQWR
3DUD XQ DGHFXDGR IXQFLRQDPLHQWR GH OD FDGHQD HV QHFHVDULR FRPSDUWLU OD LQIRUPDFLyQ GHO
SDFLHQWH GH SUHIHUHQFLD PHGLDQWH PHGLRV HOHFWUyQLFRV FRQ ORV GLIHUHQWHV DFWRUHV 6L HPEDUJR ORV
DYDQFHVHQHVWHFDPSRVRQOHQWRVGHELGRDTXHDFWXDOPHQWHQRVHKDQRUPDGRODFRQILGHQFLDOLGDGGHOD














'H DFXHUGR FRQ ODV UHXQLRQHV FRQ HMHFXWLYRV GH YDULRV KRVSLWDOHV SULYDGRV OD LQYHUVLyQ GH
FDGHQDVKRVSLWDODULDVH[WUDQMHUDVSDUDHOHTXLSDPLHQWR ODRSHUDFLyQ\DGPLQLVWUDFLyQGHKRVSLWDOHVKD
GHVHPSHxDGR XQ SDSHO LPSRUWDQWH FRPR IXHQWH GH ILQDQFLDPLHQWR WHFQRORJtDPDUFD \ SUHVWLJLR 6LQ
HPEDUJRFRQDOJXQDVH[FHSFLRQHVQRVHKDLGHQWLILFDGRTXHDFWLYLGDGHVUHODFLRQDGDVFRQWUDQVIHUHQFLD
GH FRQRFLPLHQWR \ WHFQRORJtD HQIRFDGD DO GHVDUUROOR GH QXHYRV VHUYLFLRV FRPR ODV DSOLFDFLRQHV
HVSHFtILFDV GH 7,& HO GHVDUUROOR GH QXHYRV PHGLFDPHQWRV PHGLDQWH SUXHEDV FOtQLFDV R QXHYRV
GLVSRVLWLYRVPpGLFRVKD\DQDFRPSDxDGRDORVIOXMRVGHLQYHUVLyQH[WUDQMHUD
0p[LFRHVXQLPSRUWDQWHSURGXFWRU\H[SRUWDGRUGHPHGLFDPHQWRV\GHGLVSRVLWLYRVPpGLFRV3RU




'HELGRD ORV DOWRV FRVWRVHQHOGHVDUUROORGHQXHYRVSURGXFWRV IDUPDFpXWLFRV\GHGLVSRVLWLYRV
PpGLFRV ODV SODQWDV HQ0p[LFR SRGUtDQ FRQWULEXLU D GLVPLQXLU VXV FRVWRV DO WUDQVIHULU DFWLYLGDGHV GH
GHVDUUROOR GH SURGXFWRV HQ 0p[LFR 3RU HMHPSOR VH SRGUtD LQYHVWLJDU OD YLDELOLGDG SDUD GHVDUUROODU
PHGLFDPHQWRV SDUD HQIHUPHGDGHV FUyQLFDV FRPR GLDEHWHV SUHVLyQ DUWHULDO REHVLGDG HQWUH RWUDV

































































































































(Q PDU]R GH  VH FRQVWLWX\y HO &RQVHMR &LXGDGDQR GH 6HUYLFLRV
0pGLFRV GH0RQWHUUH\ FRQ OD LQWHQFLyQ GH EXVFDU DJUXSDU LQVWLWXFLRQHV
S~EOLFDV\SULYDGDV6XSURSyVLWR HV ³SURPRYHU VXV VHUYLFLRVGH VDOXGD
SDFLHQWHVQDFLRQDOHVHLQWHUQDFLRQDOHVGHQWURGHXQPDUFRGHDOWDFDOLGDG
WHFQRORJtDGHYDQJXDUGLD WDOHQWRKXPDQR FRVWRDFFHVLEOH FRPSURPLVR
UHVSHWR \ WUDWR FiOLGR´ (O JRELHUQR GH 1XHYR /HyQ ORV KRVSLWDOHV
SULYDGRV\S~EOLFRV\HOVHFWRUDFDGpPLFRFRQVWLWX\HQGLFKR&RQVHMR
(QWUH ORV KRVSLWDOHV SULYDGRV PLHPEURV GHO &RQVHMR GHVWDFDQ HO
&HQWUR GH*LQHFRORJtD \2EVWHWULFLD GH0RQWHUUH\ *XLQHTXLWR&HQWUR
0pGLFR 2VOHU &OtQLFD 9LWUR &KULVWXV 0XJXHU]D $OWD (VSHFLDOLGDG




8QLYHUVLGDG GH 0RQWHPRUHORV HO ,QVWLWXWR 7HFQROyJLFR \ GH (VWXGLRV
6XSHULRUHVGH0RQWHUUH\\OD8QLYHUVLGDGGH0RQWHUUH\8'(0
/RVPLHPEURV GHOFOXVWHU KDQ DFRUGDGR FRQVWLWXLU FXDWUR FRPLWpV SDUD







6HJ~Q VXV SURPRWRUHV ODV SULQFLSDOHV YHQWDMDV GHO DJUXSDPLHQWR VRQ FXDWUR ORFDOL]DFLyQ












(Q ORV ~OWLPRV DxRV 0RQWHUUH\ KD IRUWDOHFLGR QRWDEOHPHQWH VX LQIUDHVWUXFWXUD KRVSLWDODULD PHGLDQWH
LQYHUVLRQHV HQ HTXLSR GH DOWD WHFQRORJtD \ HQ OD DGPLQLVWUDFLyQ \ RSHUDFLyQ KRVSLWDODULD FRQ HOHYDGRV
FULWHULRVGHFDOLGDG/DLQYHUVLyQH[WUDQMHUDKDGHVHPSHxDGRXQSDSHOLPSRUWDQWHHQHVWHIRUWDOHFLPLHQWR
3RU HMHPSOR HQ  HO JUXSR &KULVWXV +HDOWK XQD GH ODV  FDGHQDV KRVSLWDODULDV PiV
LPSRUWDQWHV GH ORV (VWDGRV 8QLGRV VH DVRFLy FRQ OD IXQGDFLyQ GHO +RVSLWDO 0XJXHU]D SDUD RSHUDU
KRVSLWDOHV WDQWR HQ 0RQWHUUH\ FRPR HQ RWUDV FLXGDGHV GH 0p[LFR $ OD IHFKD HO *UXSR &KULVWXV
0XJXHU]D RSHUD RFKR KRVSLWDOHV HQ VHLV HVWDGRV  FHQWURV HQ 0RQWHUUH\ 6DOWLOOR &KLKXDKXD \
5H\QRVDGRVFHQWURVGHUHKDELOLWDFLyQ\WHUDSLDHQ0RQWHUUH\\VLHWHFOtQLFDVGHDVLVWHQFLDVRFLDOHQVHLV
FRPXQLGDGHV GHO SDtV 3DUD ORV SUy[LPRV DxRV HO JUXSR WLHQH SUHYLVWR DPSOLDU VXV LQYHUVLRQHV
KRVSLWDODULDVHQ7X[WOD*XWLpUUH]0pULGD&DQF~Q\&R]XPHO
'HVGH  HO *UXSR SXEOLFD LQGLFDGRUHV GH FDOLGDG GH DWHQFLyQ HYDOXDGD FRQ EDVH HQ




HQ +LVSDQRDPpULFD SRU OD -&, 'H DFXHUGR FRQ OD LQIRUPDFLyQ SURSRUFLRQDGD SRU ORV HMHFXWLYRV GHO
JUXSR HVWH WLSRGHFHUWLILFDFLRQHVKD VLGRXQHOHPHQWR LPSRUWDQWHSDUDDWUDHUDSDFLHQWHVH[WUDQMHURV
SULQFLSDOPHQWHHVWDGRXQLGHQVHV
(OSULQFLSDOPHUFDGRTXHDWLHQGHHVWHJUXSRHVHOGHHPSOHDGRVGHJUDQGHVHPSUHVDVDVHJXUDGRV
SRU VXV HPSOHDGRUHV 3DUD IDFLOLWDU VX DWHQFLyQ HO JUXSR KD HVWDEOHFLGR FRQYHQLRV FRQ LPSRUWDQWHV
FRPSDxtDV DVHJXUDGRUDV FRPR$HWQD %OXH &URVV %OXH 6KLHOG 8QLFDUH \ 8QLWHG +HDOWK &DUH HQWUH
RWUDV(QPHQRUPHGLGDVHDWLHQGHDSDFLHQWHVHVWDGRXQLGHQVHVGHRULJHQKLVSDQRTXHQRFXHQWDQFRQ
FREHUWXUDGHJDVWRVPpGLFRV
2WUR HMHPSOR GHO SDSHO GH OD LQYHUVLyQ H[WUDQMHUD HQ HO IRUWDOHFLPLHQWR GH OD LQIUDHVWUXFWXUD
KRVSLWDODULDHQHOFOXVWHUGH0RQWHUUH\HVHOGHOKRVSLWDO&,0$6DQWD(QJUDFLD/DHPSUHVDGHFDSLWDO









FLQFR HQ %UDVLO FRQ OD PDUFD 9,7$ (O &,0$ WLHQH SUHYLVWR LQYHUWLU HQ0p[LFR HQ WUHV IDFLOLGDGHV
KRVSLWDODULDVPiVHQORVSUy[LPRVDxRV
(OSULQFLSDOPRWRUTXHPRWLYyODLQYHUVLyQHQ0p[LFRIXHODDWHQFLyQGHSDFLHQWHVFRQFREHUWXUD
PpGLFD TXH UHVLGHQ HQ 0p[LFR \ TXH VH WUDVODGDEDQ D ORV (VWDGRV 8QLGRV SDUD FRQWULEXLU DVt D OD
VXVWLWXFLyQGHLPSRUWDFLRQHVGHVHUYLFLRVGHVDOXG
(O+RVSLWDO&,0$0RQWHUUH\FXHQWDFRQHTXLSDPLHQWRPRGHUQRWDQWRHQTXLUyIDQRFRPRHQORV
VHUYLFLRV GH GLDJQyVWLFR SDUD GLIHUHQWHV HVSHFLDOLGDGHV $VLPLVPR SRVHH OD DFUHGLWDFLyQ GH OD -,&
FHUWLILFDFLyQTXHFRQVLGHUDGHLPSRUWDQFLDSDUDDWUDHUSDFLHQWHVH[WUDQMHURV
(Q OD SULPHUD HWDSD GH VX HVWUDWHJLD HO &,0$ VH FRQFHQWUy HQ UREXVWHFHU OD LQIUDHVWUXFWXUD
KRVSLWDODULD HQ 0p[LFR \ DVt SRGHU DWUDHU SDFLHQWHV H[WUDQMHURV 3DUD HOOR HO &,0$ KD HVWDEOHFLGR
DVRFLDFLRQHV FRQ +DUYDUG0HGLFDO &HQWHU \ FRQ HPSUHVDV IDFLOLWDGRUDV GH VHUYLFLRV GH VDOXG HQ ORV
(VWDGRV8QLGRVDGHPiVGHFRQYHQLRVFRQHPSUHVDVDVHJXUDGRUDVFRPR%OXH&URVVSDUDFXEULUJDVWRV
HQVXVKRVSLWDOHV
/D WUDQVIHUHQFLD GH FRQRFLPLHQWR HQ ORV SURFHGLPLHQWRV TXLU~UJLFRV HV XQR GH ORV SULQFLSDOHV
EHQHILFLRVTXHGHVWDFDHO&,0$FRPRUHVXOWDGRGHRSHUDU\DGPLQLVWUDUORVKRVSLWDOHVHQ0p[LFR+DFLD












DSR\DQ OD DWHQFLyQ EULQGDGD SRU HVSHFLDOLVWDV 'H DFXHUGR FRQ ODV HQWUHYLVWDV FRQ HMHFXWLYRV GHO
7HFQROyJLFRODDWHQFLyQGHSDFLHQWHVHVWDGRXQLGHQVHVTXHYLDMDQDOKRVSLWDOVHHPSH]yDPDQLIHVWDUD
SDUWLUGH\HVSHUDQTXHFUH]FDFRQJUDQGLQDPLVPRHQORVSUy[LPRVDxRV
(O KRVSLWDO 2&$ 2UJDQL]DFLyQ &OtQLFD $PpULFD FXHQWD FRQ XQ &HQWUR GH ,QYHVWLJDFLyQ
0RQWHUUH\,QWHUQDFLRQDO5HVHDUFK&HQWHU0,5&\XQFHQWURGHPH]FODVSDUDIDEULFDUPHGLFDPHQWRV
(Q OD-&, OHRWRUJyHOGLVWLQWLYR*ROG6HDORI$SSURYDOFRQEDVHHQVXVQXHYRVFULWHULRV'HVGH
 HO KRVSLWDO FHUWLILFy VXV SURFHVRV FRQ OD QRUPD LQWHUQDFLRQDO ,62  VLHQGR HO SULPHU
KRVSLWDOGH$PpULFD/DWLQDHQUHDOL]DUOR
(Q JHQHUDO ORV KRVSLWDOHVPLHPEURV GHO FOXVWHU FXHQWDQ FRQ FHUWLILFDFLRQHV \ UHFHUWLILFDFLRQHV
RWRUJDGDV WDQWRSRUHO&RQVHMRGH6DOXEULGDG*HQHUDOGH0p[LFRFRPRSRU OD-&,HQ LQIUDHVWUXFWXUD
SURFHVRV\UHFXUVRVKXPDQRVDOJXQRVFXHQWDQFRQODERUDWRULRVFHUWLILFDGRVSRUHO$PHULFDQ&ROOHJHRI
3DWKRORJLVWV$&3\DFUHGLWDFLRQHV\UHFRQRFLPLHQWRVGHFDOLGDGHVWDWDOHV\QDFLRQDOHV,62
/RV KRVSLWDOHV RIUHFHQ XQD DPSOLD JDPD GH VHUYLFLRV GH VDOXG FRPR GLDJQyVWLFRV WHPSUDQRV










LQJXLQDOHV \ FLUXJtDV SOiVWLFDV VRQ LQWHUYHQFLRQHV FRQ SURFHGLPLHQWRV XQLIRUPDGRV SRU OR TXH ORV
KRVSLWDOHV GHVDUUROODQ SURJUDPDV SDUD IRUWDOHFHU FLUXJtDV PiV HVSHFLDOL]DGDV FRPR ODV QHXURFLUXJtDV
FDUGLRYDVFXODUHVWUDQVSODQWHVGHyUJDQRVWUDWDPLHQWRVRQFROyJLFRV\GHUHSURGXFFLyQDVLVWLGD


















$XQTXH OD DWHQFLyQ GH SDFLHQWHV H[WUDQMHURV HQ ORV KRVSLWDOHV GHO FOXVWHU GH0RQWHUUH\ HV XQD
WHQGHQFLD UHODWLYDPHQWH UHFLHQWH VXV HMHFXWLYRV HVSHUDQ TXH HO IOXMR GH SDFLHQWHV DXPHQWH
FRQVLGHUDEOHPHQWH HQ ORV SUy[LPRV DxRV FHUFD GH  DQXDO $QWH HVWD GHPDQGD HVSHUDGD ORV
KRVSLWDOHV OOHYDQ D FDER SURJUDPDV LQWHQVLYRV GH FDSDFLWDFLyQ GH PpGLFRV \ HQIHUPHUDV HQ
SURFHGLPLHQWRVGHDWHQFLyQDSDFLHQWHVVLPLODUHVDORVGHKRVSLWDOHVHQORV(VWDGRV8QLGRV1RREVWDQWH
VH LGHQWLILFDURQ DOJXQDV EDUUHUDV FRPR OD LQVXILFLHQFLD GH SHUVRQDO HVSHFLDOL]DGR \ OD DXVHQFLD GH
KRPRORJDFLyQ GH ODV FHUWLILFDFLRQHV TXH IDFLOLWH VX SUiFWLFD WDQWR HQ ORV (VWDGRV 8QLGRV FRPR
HQ0p[LFR
&DEH UHVDOWDUHO LPSRUWDQWHSDSHOTXH WLHQHQ ORVPpGLFRVSDUDDWUDHUSDFLHQWHVH[WUDQMHURVD ORV
KRVSLWDOHV GHO FOXVWHU (O SULQFLSDO PHGLR SRU HO TXH ORV SDFLHQWHV GHFLGHQ YLDMDU D 0RQWHUUH\ SDUD
DWHQGHUVH TXLU~UJLFDPHQWH HV OD GH UHFRPHQGDFLRQHV GH IDPLOLDUHV \ DPLJRV VREUH ORV PpGLFRV /D
LQIRUPDFLyQ GH ERFD D ERFD HV DFWXDOPHQWH HO SULQFLSDOPHGLR GH SURPRFLyQ \ HQ VHJXQGR OXJDU OD
LQIRUPDFLyQTXHSURSRUFLRQDQORVKRVSLWDOHVHQVXVSiJLQDVGH,QWHUQHW
& 'HVDUUROORGHOFOXVWHU\ODFDGHQDGHYDORU
/D DVRFLDFLyQ GH KRVSLWDOHV SULYDGRV \ S~EOLFRV XQLYHUVLGDGHV \ DXWRULGDGHV GHO JRELHUQR GH1XHYR
/HyQ FRQVWLWX\HQ XQ SDVRPX\ LPSRUWDQWH SDUD SRVLFLRQDU D0RQWHUUH\ FRPR XQ FHQWUR GH VDOXG GH
H[FHOHQFLD D QLYHO LQWHUQDFLRQDO 6RQ QRWDEOHV ORV DYDQFHV HQ HO IRUWDOHFLPLHQWR GH OD LQIUDHVWUXFWXUD




Q~PHUR GH SDFLHQWHV HVWDGRXQLGHQVHV TXH DWLHQGHQ ORV KRVSLWDOHV SULYDGRV SDUD UHFLELU WUDWDPLHQWRV
TXLU~UJLFRVHVWRGDYtDEDMRFRQUHODFLyQDODGHPDQGDSRWHQFLDO
6L ELHQ ODV XQLYHUVLGDGHV PLHPEURV GHO FOXVWHU FDSDFLWDQ D PpGLFRV \ HQIHUPHUDV SDUD TXH
WUDEDMHQ HQ ORV KRVSLWDOHV HV QHFHVDULR KRPRORJDU ORV SODQHV GH HVWXGLR SDUD DWHQGHU D SDFLHQWHV
&(3$/6HULH(VWXGLRV\SHUVSHFWLYDV0p[LFR1 (OFRPHUFLRLQWHUQDFLRQDOGHVHUYLFLRVGHVDOXGHQ0p[LFR«

H[WUDQMHURV LQFOXLGD OD HQVHxDQ]DGHO LGLRPD LQJOpV$VLPLVPR VDOYR DOJXQDV DFWLYLGDGHV DLVODGDVGH







IDPLOLDUHV \ DPLJRV VREUH ORV PpGLFRV \ KRVSLWDOHV (VWH PHGLR VL ELHQ SXHGH VHU PX\ HIHFWLYR HV
LQVXILFLHQWHSDUDSURPRYHUHQPD\RUHVFDODODVYHQWDMDVGHOFOXVWHU
/RVKRVSLWDOHVRIUHFHQXQDJUDQYDULHGDGGHSURFHGLPLHQWRVTXLU~UJLFRVHQWUH ORVTXHGHVWDFDQ





+DVWD DKRUD ORV KRVSLWDOHV GHO FOXVWHU VH KDQ HQIRFDGR HQ UREXVWHFHU VX LQIUDHVWUXFWXUD HQ
LQVWDODFLRQHV\HTXLSRGHDOWDWHFQRORJtDSDUDPHMRUDUODFDOLGDGGHORVVHUYLFLRVGHVDOXGHQJHQHUDO\
QR HVSHFtILFDPHQWH SDUD DWUDHU D SDFLHQWHV HVWDGRXQLGHQVHV (VWH IRUWDOHFLPLHQWR KD FRQWULEXLGR D































$ ILQ GH FRQWULEXLU D PHMRUDU OD SHUFHSFLyQ GH OD FDOLGDG GH ORV VHUYLFLRV ORV HMHFXWLYRV GHO
FOXVWHU VHxDODURQ OD LPSRUWDQFLD GH OOHYDU D FDER FRQYHQLRV GH FRODERUDFLyQ FRQ DVRFLDFLRQHV GH




SHUFHSFLyQ GH0p[LFR FRPR XQ SDtV VHJXUR TXH RIUHFH VHUYLFLRV GH FDOLGDG $VLPLVPR OH VROLFLWDQ
IDFLOLWDU ORV WUiPLWHV FRQVXODUHV GH WUDQVSRUWH\PHMRUDU HOPDUFR UHJXODWRULR\GHFHUWLILFDFLRQHVFRQ





3DUD ORV SUy[LPRV DxRV ORV KRVSLWDOHV HVWLPDQ DWHQGHU XQ PD\RU Q~PHUR GH SDFLHQWHV
SULQFLSDOPHQWH HVWDGRXQLGHQVHVTXH FXHQWHQ FRQ VHJXURPpGLFR3DUD ORJUDUOR HVWiQ LQFRUSRUDQGRHQ
VXV SODQHV XQ FRQMXQWR GH DFFLRQHV HVSHFtILFDV FRPR HVWDEOHFHU GHSDUWDPHQWRV LQWHUQDFLRQDOHV SDUD
DWHQGHUSDFLHQWHVH[WUDQMHURVFRQWLQXDUFRQHOSURFHVRGHFHUWLILFDFLyQ\UHFHUWLILFDFLyQLQWHUQDFLRQDO
IRUWDOHFHU OD FDSDFLWDFLyQ GH PpGLFRV \ HQIHUPHUDV DPSOLDU VXV DOLDQ]DV FRQ HPSUHVDV IDFLOLWDGRUDV
QRUWHDPHULFDQDV DXPHQWDU LQYHUVLRQHV HQ HTXLSRPpGLFR \ HQ ODV 7,& \ FRQVROLGDU OD UHODFLyQ FRQ
FRPSDxtDVDVHJXUDGRUDV\JUDQGHVHPSUHVDVHPSOHDGRUDVGHORV(VWDGRV8QLGRV
3DUD HO p[LWR GH OD HVWUDWHJLD VH UHTXLHUH LQWHJUDU HILFLHQWHPHQWH ORV VHUYLFLRV GH VDOXG GH
ODERUDWRULRVKRVSLWDOHV\PpGLFRVHQFDGDXQDGHODVHWDSDVGHODFDGHQDORVTXHWRGDYtDVHVXPLQLVWUDQ
GHPDQHUDDLVODGD$VLPLVPRDILQGHDSURYHFKDUODLQIUDHVWUXFWXUDKRVSLWDODULDGHXQLYHUVLGDGHV\GH












































































































GH DWUDFFLyQGH WXULVWDV GH VDOXG6LQ HPEDUJR HV QHFHVDULR OOHYDU D FDER
DFFLRQHVEiVLFDVTXHIDFLOLWHQXQDPHMRUDUWLFXODFLyQHQWUHFDGDXQDGHODV
SDUWHV(QWUHHVWDVDFFLRQHVHVQHFHVDULRHVWDEOHFHUPHFDQLVPRVDGHFXDGRV
GH FRPXQLFDFLyQ \ FRRUGLQDFLyQ HQWUH ODV SDUWHV HQ SDUWLFXODU VH SRGUtD




FRP~Q UHSUHVHQWD XQR GH ORV SULQFLSDOHV UHWRV 8QD WDUHD SHQGLHQWH
FRQVLVWHHQGHILQLUHOREMHWLYRTXHVHEXVFDDOFDQ]DUTXHSRGUtDFRQVLVWLU
HQFRQYHUWLUD0p[LFRHQXQSURYHHGRUGHVHUYLFLRVGHVDOXGGHFDOLGDG\




JHQHUDO &DEH HYDOXDU HQ TXp WUDWDPLHQWRV HO SUHFLR HV HO HOHPHQWRPiV
LPSRUWDQWH\HQFXiOHVVRQRWURVORVIDFWRUHVGHWHUPLQDQWHV
$5HFRPHQGDFLRQHVGHSROtWLFDS~EOLFD
$GHPiV GH TXH OD H[SRUWDFLyQ GH VHUYLFLRV GH VDOXG HV XQD DFWLYLGDG
UHODWLYDPHQWHUHFLHQWHH[LVWHQGLILFXOWDGHVSDUDFXDQWLILFDUHOFRPHUFLR





FXHQWH FRQ PHMRU LQIRUPDFLyQ VH SRGUiQ REWHQHU HOHPHQWRV TXH FRQWULEX\DQ D HQWHQGHU PHMRU OD
GLQiPLFDGHOFRPHUFLR VXVFDUDFWHUtVWLFDV\ ORV IDFWRUHVGHWHUPLQDQWHVTXH OR LPSXOVDQ$QDOL]DUHVWH








GH FRQVWUXLU EDVHV VyOLGDV SDUD LPSXOVDU HO WXULVPR PpGLFR (Q YLUWXG GH TXH pVWD HV XQD DFWLYLGDG
UHODWLYDPHQWHUHFLHQWHODVUHJXODFLRQHVGLVPLQXLUtDQHOULHVJRGHTXHORVSURYHHGRUHVRIUH]FDQVHUYLFLRV
GHVDOXGVLQORVDGHFXDGRVFULWHULRV\QRUPDVGHFDOLGDG6HVXJLHUHLQVWDXUDUDOLDQ]DVSDUDIRUWDOHFHUOD
FDSDFLGDGGH UHJXODFLyQHQ0p[LFRFRQVXVFRQWUDSDUWHVHQ ORV(VWDGRV8QLGRV ORTXHSXHGHJHQHUDU
FRQILDQ]DPLQLPL]DU ULHVJRVHQ OD DWHQFLyQGH ORV WXULVWDVPpGLFRV\GLVPLQXLU ODSHUFHSFLyQGHEDMD
FDOLGDGGHORVVHUYLFLRVHQ0p[LFRFRQHODSR\RGHOD206
6H UHFRPLHQGD HYDOXDU HO HVWDEOHFLPLHQWR GH PHFDQLVPRV PiV H[SHGLWRV SDUD IDFLOLWDU OD
PRYLOLGDGGHHVSHFLDOLVWDVPH[LFDQRVSDUDTXHSXHGDQHMHUFHUHQORV(VWDGRV8QLGRV\DVtFRQWULEXLUD
FHUUDUODEUHFKDRFXHOORGHERWHOODHQODRIHUWDGHUHFXUVRVKXPDQRVHVSHFLDOL]DGRV
$VLPLVPR VH UHTXLHUH TXH ODV DXWRULGDGHV HQ FRRUGLQDFLyQ FRQ ODV SULQFLSDOHV FDGHQDV
KRVSLWDODULDVOOHYHQDFDERDFWLYLGDGHVGHFDELOGHRHQORV(VWDGRV8QLGRVHQSDUWLFXODUFRQODVJUDQGHV









GH VHUYLFLRV 6H UHFRPLHQGD HYDOXDU OD FRQYHQLHQFLD GH SDVDU GH XQD HVWUDWHJLD TXH RIUHFH P~OWLSOHV
VHUYLFLRV D WRGRV ORV PHUFDGRV D XQD HVSHFtILFD GH VHUYLFLRV HVSHFLDOL]DGRV \ HQIRFDGD HQ QLFKRV R
VHJPHQWRV GH PHUFDGR TXH FRQVLGHUH ODV YHQWDMDV GH FHUFDQtD JHRJUiILFD VLPLOLWXGHV FXOWXUDOHV FRQ HO
PHUFDGRHVWDGRXQLGHQVHUHFXUVRVKXPDQRV\FDSDFLGDGHVKRVSLWDODULDV




VHU TXH VH HQFXHQWUHQ HQ VX HWDSD GH GHFOLYH YLWDO (Q HVWH VHQWLGR H[LVWH XQ DPSOLRPDUJHQ SDUD OD
FRODERUDFLyQ \ FRPSOHPHQWDFLyQ HQWUH ORV KRVSLWDOHV \ HQWUH pVWRV \ ODV XQLYHUVLGDGHV D ILQ GH
GHVDUUROODUHVSHFLDOLGDGHVTXLU~UJLFDVFRQPD\RUYDORUDJUHJDGRDVtFRPRDFWLYLGDGHVUHODFLRQDGDVFRQ
ODFDSDFLWDFLyQGHUHFXUVRVKXPDQRVODLQYHVWLJDFLyQHLQQRYDFLyQ\SURPRFLyQ
(V LQGLVSHQVDEOH LQYHVWLJDU FRQPD\RU GHWDOOH HO PHUFDGR HVWDGRXQLGHQVH SDUD GHVDUUROODU XQD
HVWUDWHJLDH[LWRVDGHDWUDFFLyQGHWXULVWDVPpGLFRVKDFLD0p[LFR(QHVWHVHQWLGRHVQHFHVDULRDQDOL]DU




FDOLGDG \ VHJXULGDG GHO VHUYLFLR &RQ EDVH HQ HVWH WLSR GH DQiOLVLV HV SUHFLVR UHDOL]DU DFWLYLGDGHV GH
SURPRFLyQDILQGHSRVLFLRQDUD0p[LFRFRPRXQGHVWLQRGHVHUYLFLRVGHVDOXGGHFDOLGDGLQWHUQDFLRQDO
/RVKRVSLWDOHVSXHGHQDYDQ]DUHQODLQVWUXPHQWDFLyQGHXQFRQMXQWRGHPHGLGDVSDUDPHMRUDU
OD FDOLGDG GH VXV VHUYLFLRV GHVGH REWHQHU FHUWLILFDFLRQHV LQWHUQDFLRQDOHV FDSDFLWDU PpGLFRV
HQIHUPHUDV\SHUVRQDODGPLQLVWUDWLYRKDVWDGLIXQGLULQGLFDGRUHVGHUHVXOWDGRVGHODVLQWHUYHQFLRQHV\




0iV DOOi GHO PHUR DSUHQGL]DMH GHO LGLRPD VH UHTXLHUH FDSDFLWDU PpGLFRV \ HQIHUPHUDV HQ OD





YHUWLHQWHV 3RU XQD SDUWH FRQVWUXLU LQGLFDGRUHV GH GHVHPSHxR \ GH UHVXOWDGRV HQ OD DWHQFLyQ GH ORV
SDFLHQWHVDILQGHGDUORVDFRQRFHUWDQWRDORVSDFLHQWHVFRPRDORVSDUWLFLSDQWHVGHODFDGHQD3RURWUD

















HQWUH ILQDOHVGH ORVFXDUHQWD\SULQFLSLRVGH ORV VHVHQWD&HUFDGHGHHVWDJHQHUDFLyQHQIUHQWDUi
GLILFXOWDGHV SDUDPDQWHQHU VX QLYHO GH YLGD 9DOGUtD OD SHQD TXH ORV KRVSLWDOHV \ FOtQLFDV HYDO~HQ OD
FRQYHQLHQFLDGHGHVDUUROODUHVWUDWHJLDVHVSHFtILFDVSDUDDWHQGHUDORVH[SDWULDGRV
/DLQYHUVLyQGHFDGHQDVKRVSLWDODULDVQDFLRQDOHV\H[WUDQMHUDVSDUDHTXLSDURSHUDU\DGPLQLVWUDU
KRVSLWDOHV KD GHVHPSHxDGR XQ SDSHO LPSRUWDQWH FRPR IXHQWH GH ILQDQFLDPLHQWR WHFQRORJtD HQ OD
RSHUDFLyQ\DGPLQLVWUDFLyQKRVSLWDODULDPDUFD\SUHVWLJLR6LQHPEDUJRVDOYRDOJXQDVH[FHSFLRQHVQR
VHLGHQWLILFDURQODVDFWLYLGDGHVUHODFLRQDGDVFRQWUDQVIHUHQFLDGHFRQRFLPLHQWR\WHFQRORJtDHQIRFDGDV
DO GHVDUUROOR GH QXHYRV VHUYLFLRV FRPR DSOLFDFLRQHV HVSHFtILFDV GH 7,& HO GHVDUUROOR GH QXHYRV
PHGLFDPHQWRVPHGLDQWHSUXHEDVFOtQLFDVRQXHYRVGLVSRVLWLYRVPpGLFRVTXHDFRPSDxDUDQORVIOXMRVGH
LQYHUVLyQH[WUDQMHUD/RVVHUYLFLRVGHDWHQFLyQDODVDOXGSURSRUFLRQDGRVPHGLDQWHPHGLRVHOHFWUyQLFRV
FRPR OD WHOHPHGLFLQD SXHGHQ FRPSOHPHQWDU OD RIHUWD GH ORV VHUYLFLRV GHQWDOHV \ GH ODV
LQWHUYHQFLRQHVTXLU~UJLFDV
6H UHFRPLHQGD DQDOL]DU OD FRQYHQLHQFLD GH LPSXOVDU HO GHVDUUROOR GH DFWLYLGDGHV YLQFXODGDV DO






PpGLFRV 'HVGH KDFH PXFKRV DxRV YDULDV GH ODV HPSUHVDV HVWDGRXQLGHQVHV PiV LPSRUWDQWHV D QLYHO
PXQGLDOTXHIDEULFDQGLVSRVLWLYRVPpGLFRV\DVHKDQHVWDEOHFLGRHQ0p[LFR
'HELGRD ORV DOWRV FRVWRVHQHOGHVDUUROORGHQXHYRVSURGXFWRV IDUPDFpXWLFRV\GHGLVSRVLWLYRV
PpGLFRV ODV HPSUHVDV HQ ORV (VWDGRV 8QLGRV SRGUtDQ FRQWULEXLU D GLVPLQXLU VXV FRVWRV DO WUDQVIHULU





OD JHQHUDFLyQ GH HPSOHR\ GLYLVDV \ ODPHGLGD HQTXH HVWRV EHQHILFLRV SXHGHQ WUDQVIRUPDUVH HQXQD
PHMRUFDOLGDGGHORVVHUYLFLRVGHVDOXGHQ0p[LFR









%URZQ 5LFKDUG  ³1HDUO\  PLOOLRQ &DOLIRUQLDQV ODFNHG KHDOWK
LQVXUDQFHLQ´/RVÈQJHOHVGLFLHPEUH
&DWWDQHR 2OLYLHU  ³7UDGH LQ KHDOWK VHUYLFHV :KDW¶V LQ LW IRU
'HYHORSLQJ &RXQWULHV"´ GRFXPHQWR GH WUDEDMR  %DQFR 0XQGLDO
3RYHUW\ 5HGXFWLRQ DQG (FRQRPLF 0DQDJHPHQW 1HWZRUN ,QWHUQDWLRQDO
7UDGH'HSDUWPHQWQRYLHPEUH
&RQVHMR GH 6DOXEULGDG *HQHUDO &RPLVLyQ SDUD OD &HUWLILFDFLyQ GH
(VWDEOHFLPLHQWRVGH$WHQFLyQ0pGLFD6LVWHPD1DFLRQDOGH&HUWLILFDFLyQ





(UQHVW \ <RXQJ  ³9XOQHUDELOLGDG GH ORV QXHYRV SHQVLRQDGRV GH
(VWDGRV8QLGRV´MXOLR
*RMPDQ0DXULFLR  ³&XLGDGR FXOWXUDOPHQWH DGHFXDGR$WHQGLHQGR D
SDFLHQWHV LQWHUQDFLRQDOHV FRPR HQ &DVD SUHVHQWDFLyQ GH 1XUVHV 1RZ
,QWHUQDWLRQDO11,HQHO&RQJUHVRGHOD$VRFLDFLyQGH7XULVPR0pGLFR
/RVÈQJHOHV&DOLIRUQLDVHSWLHPEUH
/HRQJ 3 \ RWURV  ³0HGLFDO WRXULVP IURP86 WR %RUGHU 5HJLRQ RI
0H[LFR &XUUHQW 6WDWXV DQG )XWXUH 3URVSHFWV´ 0HGLFDO 7RXULVP
0DJD]LQH$PHULFDQ0HGLFDO7RXULVP$VVRFLDWLRQGLFLHPEUH
/HUPD&RWHUD\&DUORV*DEULHO³7XULVPRGHVDOXG´SUHVHQWDFLyQHQHO
SULPHU )RUR LQWHUQDFLRQDO 6RQRUD RSRUWXQLGDGHV \ SHUVSHFWLYDV GHO
WXULVPRGHODVDOXG([SR)RUXP+HUPRVLOORQRYLHPEUH
0DWWRR$\55DWKLQGUDQ  ³+RZKHDOWK LQVXUDQFH LQKLELWV WUDGH LQ
KHDOWKFDUH´+HDOWK$IIDLUV1±





2&'( 2UJDQL]DFLyQ SDUD OD &RRSHUDFLyQ \ HO 'HVDUUROOR (FRQyPLFR  ³,PSURYLQJ HVWLPDWHV RI










VDPSOH RI UHVLGHQWV RI (O 3DVR 7H[DV DQG&LXGDG -XiUH]0H[LFR´-RXUQDO RI 7KH1DWLRQDO0HGLFDO
$VVRFLDWLRQIHEUHUR
6HFUHWDUtD GH 7XULVPR  ³(OHPHQWRV GH XQD SROtWLFD S~EOLFD GH LPSXOVR DO WXULVPR PpGLFR´
FRPXQLFDGRGHSUHQVDGHOGHIHEUHUR
6PLWK 5 5 &KDQGD \ 9 7DQJFKDURHQVDWKLHQ  ³7UDGH LQ KHDOWKUHODWHG VHUYLFHV´
>ZZZWKHODQFHWFRP@YROXPHQIHEUHUR
7KH0FNLQVH\4XDUWHUO\+HDOWK&DUH³0DSSLQJWKHPDUNHWIRUPHGLFDOWUDYHO´PD\R
7UHYLxR *DU]D )UDQFLVFR ;DYLHU  ³3URJUDPD ,QWHUQDFLRQDO GHO +RVSLWDO 6DQ -RVp GHO 7(& GH
0RQWHUUH\´
86 'HSDUWPHQW RI &RPPHUFH ,QWHUQDWLRQDO 7UDGH $GPLQLVWUDWLRQ  0DQXIDFWXULQJ DQG 6HUYLFHV
2IILFHRI7UDYHODQG7RXULVP,QGXVWULHV³3URILOHRI86UHVLGHQWWUDYHOHUVYLVLWLQJRYHUVHDVGHVWLQDWLRQV
RXWERXQG´
:DOODFH 6 & 0pQGH]/XFN \ ; &DVWDxHGD  ³+HDGLQJ 6RXWK :K\ PH[LFDQ LPPLJUDQWV LQ
&DOLIRUQLDVHHNKHDOWKVHUYLFHVLQ0H[LFR8&/$/RVÈQJHOHVPD\R
:DUQHU&'DYLG³0HGLFDUHLQ0H[LFR,QQRYDWLQJIRUIDLUQHVVDQG&RVW6DYLQJV3URMHFW´$UHSRUW




















































GH 6DOXG ORV 6HUYLFLRV GH 6DOXG (VWDWDOHV \ HO SURJUDPD ,0662SRUWXQLGDGHV VRQ HO VHJXQGR HQ
LPSRUWDQFLD \ VH ILQDQFLD FRQ UHFXUVRV GHO JRELHUQR IHGHUDO \ ORV JRELHUQRV HVWDWDOHV (VWRV GRV
FRPSRQHQWHVSUHVWDQVXVVHUYLFLRVFRQSHUVRQDOODERUDWRULRVFOtQLFDV\KRVSLWDOHVSURSLRV
(O 6HJXUR 3RSXODU REWLHQH UHFXUVRV GH ODV DSRUWDFLRQHV GHO JRELHUQR IHGHUDO \ ORV JRELHUQRV
HVWDWDOHVSULQFLSDOPHQWHFRPSUDORVVHUYLFLRVDOD6HFUHWDUtDGH6DOXG\DORVDORVJRELHUQRVHVWDWDOHV





SURSRUFLyQ GHO JDVWR SULYDGR WRWDO JDVWR GH EROVLOOR HV PX\ HOHYDGR FDVL  (Q FRQWUDVWH OD
SHQHWUDFLyQGHORVSODQHVSULYDGRVGHVHJXURPpGLFRHVPX\LQIHULRUDSHQDV
0p[LFRDGROHFHGHHVFDVH]GHSURIHVLRQDOHV\DTXHFXHQWDFRQPpGLFRV\HQIHUPHUDVSRU







































































































































































































































































































































































































































































































3DtV 0pGLFRV (QIHUPHUDV 2GRQWyORJRV &DPDVKRVSLWDODULDV
$UJHQWLQD    
%UDVLO    
&KLOH    
&RVWD5LFD    
&XED    
)LOLSLQDV    
,QGLD    
0p[LFR    
5HS~EOLFDGH&RUHD    
6LQJDSXU    
)XHQWH(ODERUDFLyQSURSLDFRQEDVHHQ206³(VWDGtVWLFDV6DQLWDULDV0XQGLDOHV´
5HJXODFLRQHV\FHUWLILFDFLRQHV
/DUHJXODFLyQGH ORVVHUYLFLRVGHDWHQFLyQD ODVDOXG LQFOX\HFHUWLILFDUD ORVSURIHVLRQDOHVGH OD
VDOXGDODVXQLGDGHVGHDWHQFLyQDODVDOXGDVtFRPRSURWHJHUDODSREODFLyQFRQWUDULHVJRVGHODVDOXGD
FDUJRGHOD&RPLVLyQ)HGHUDO&RQWUD5LHVJRV6DQLWDULRV&2)(35,6
(Q  OD $VRFLDFLyQ0H[LFDQD GH )DFXOWDGHV \ (VFXHODV GH0HGLFLQD $0)(0 LQLFLy XQ






(O &RQVHMR GH 6DOXEULGDG *HQHUDO HV OD LQVWDQFLD HQFDUJDGD GH HPLWLU ODV GLVSRVLFLRQHV
REOLJDWRULDV HQ PDWHULD GH VDOXG 6X iPELWR GH DFFLyQ DEDUFD WRGDV ODV RUJDQL]DFLRQHV S~EOLFDV \
SULYDGDV TXH FRQVWLWX\HQ HO 6LVWHPD 1DFLRQDO GH 6DOXG LQFOXVR ODV DXWRULGDGHV DGPLQLVWUDWLYDV
IHGHUDOHVHVWDWDOHV\PXQLFLSDOHV
(O&RQVHMRKDLPSXOVDGRODHYDOXDFLyQ\PHMRUDFRQWLQXDGHODFDOLGDGGHORVVHUYLFLRVGHVDOXG
HQ 0p[LFR \ KD ORJUDGR HO $FXHUGR SDUD HO 'HVDUUROOR \ )XQFLRQDPLHQWR GHO 6LVWHPD 1DFLRQDO GH
&HUWLILFDFLyQ GH (VWDEOHFLPLHQWRV GH $WHQFLyQ 0pGLFD FX\R REMHWLYR HV D\XGDU D PHMRUDU
FRQWLQXDPHQWH OD FDOLGDG GH ORV VHUYLFLRV GH DWHQFLyQ PpGLFD \ OD VHJXULGDG TXH VH EULQGD D ORV











7LSRGHHVWDEOHFLPLHQWR 3~EOLFR 3ULYDGR 7RWDO
8QLGDGHVKRVSLWDODULDV   
(VWDEOHFLPLHQWRVDPEXODWRULRV   
(VWDEOHFLPLHQWRVSVLTXLiWULFRV   
(VWDEOHFLPLHQWRVGHUHKDELOLWDFLyQ   
(VWDEOHFLPLHQWRVGHKHPRGLiOLVLV   
7RWDO   
)XHQWH(ODERUDFLyQSURSLDFRQEDVHHQ&RQVHMRGH6DOXEULGDG*HQHUDO
&DEH VHxDODU GRV GLVSRVLFLRQHV UHFLHQWHPHQWH HPLWLGDV SRU HO &RQVHMR SRU VX UHOHYDQFLD SDUD
PHMRUDU OD FDOLGDG GH ORV VHUYLFLRV GH VDOXG \ HO FRPHUFLR LQWHUQDFLRQDO /D SULPHUD VH UHILHUH D OD
PRGLILFDFLyQ HQ MXQLR GH  GH OD FpGXOD SDUD DXGLWDU KRVSLWDOHV VXVWLWXLGD SRU XQD QXHYD FRQ
FULWHULRV LQWHUQDFLRQDOHV KRPRORJDGRV FRQ OD -&, OD TXH UHVSRQGH D ORV UHTXLVLWRV HQ PDWHULD GH
VHJXULGDGGHORVSDFLHQWHVFDOLGDGGHODDWHQFLyQPpGLFDVHJXULGDGKRVSLWDODULD\HVFRQVLVWHQWHFRQOD
QRUPDWLYLGDG\SROtWLFDVSULRULWDULDVGH0p[LFR&RQVHMRGH6DOXEULGDG*HQHUDO
/D VHJXQGD VH UHILHUH D ODREOLJDWRULHGDG DSDUWLUGHGHO UHTXLVLWRGHFHUWLILFDFLyQSDUD ORV
HVWDEOHFLPLHQWRV GH DWHQFLyQ PpGLFD SULYDGRV TXH WHQJDQ LQWHUpV HQ SURSRUFLRQDU VHUYLFLRV D ODV
GHSHQGHQFLDV\HQWLGDGHVGHODDGPLQLVWUDFLyQS~EOLFDIHGHUDODORVJRELHUQRVHVWDWDOHV\PXQLFLSDOHV\DO































 6LVWHPD 1DFLRQDO GH ,QIRUPDFLyQ HQ 6DOXG 6,1$,6 KWWSZZZVLQDLVVDOXGJREP[! \ HQWUHYLVWDV FRQ IXQFLRQDULRV GH OD
'LUHFFLyQ*HQHUDOGH(VWDGtVWLFDVGH6DOXG
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